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THE MONEY MARKET. 
I} OuiTre a change has come over the aspect of the loan \ 
INSURANGE COMPANY market this week, the aunaaiasdan e of credits that i} 
had previously operated to de press rates having been ‘| 
Established 1843. OF NEW VORK worked off by the pay! nt of the calls falling due on the 7 
° recent issues of Li cal Li ins stock and London ( ounty |} 
RICHARD A. McCURDY, President. | stock, and by the displacement of fund juent upon 
qeciEs now issued by THE MUTUAL LIFE embody conditions of | the tendering for the new issue of / eee 0 of Treasury || 
Pree teed AUTOMATIC PAID UP INSURANCE ; EXTENDED INSURANCE Bill: So impoverished was the market _by these |! 
¢ of further Charge); LOANS; LIBERAL CASH SURRENDER PLS. . ei : , ee - edt i. f 
PAYMENTS. demands upon its resources that 1t was compelied to see ; 
| assistance on ie Bank. and loan rates have riser 
Head Office for the United Kingdom isharply, di Ly -day money now mmmanding 27 to 3 
16, 17, & 18, CORNHILL, LONDON, E.C. | per cent. The three months’ Treasury bills were allotted 
| o8 , } x } wp)d8Nn 2%. De nt. 
D. C. HALDEMAN, General Manager. ion | hursd oe avera i Ci 1pon 37, per cent., i 
i | lacc , mT tif n forthnem thantor previous 
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the end of December without further borrowing. It is 
WITHOUT MEDICAL EXAMINATION (true that the money taken out of the market by the || 
Treasury is pretty soon ret irned to it by the Govern- |, 

PROP | ment disbursements; but allowing tor that, ana ali lowing 

CSALS for ASSURANCES now enter- | for the fact that the deman 1 for gold tor Par has 


tai :; t seem probable that there will be 
‘ained for sums of £500 or upwards at | ceased, it does not seem probable that ther by oo 
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28,000 higher. Both the reserve and the iat of coin 
and bullion are, however, considerably lower than they 
were at this time last year. 

Subjoined is our usual table of current rates : — 


BANK RATE and MARKET RATE. 


A Month 





ea aie a iin ele, A Fort- 'Three Wks. 
This Week. Last Week. ght Ago. Ane. Ago. 
« ; ‘ ‘ . % 
Bank rate.... 4 4 4 4 4 
Market rate. 3H 3 3% 33 34 


LONDON MARKET RATE ees with FOREIGN MARKET | 





_RATES A+ above; — below). 
= oe ¢ weer | A Fort- |Three Wks.} A Month 
This Week.|/Last Week. night Ago. Ago. Ago 
With Paris...... .— “i+ fel + : mw) + g ae 
a UD asvat +> L + ‘ + 5 + 2 + ; 
Amsterdam + ta) + + ti 7 i - x 
» New York | 
call money ; es —_ id es ree 2%'— & _ = 
"RATES of EXCHANGE. 
A Fort- Three Wks., A Month 


iThis Week. Last Week. 





night Ago. Ago Ago. 
= | Per Mille. | Per Mille. | Per Mille, } Per Mille. | Per Mille. 
France ecceee} 38 ag3t us 44 agst us; 34 agstus | 34 agstus | 4 agst us 
Germany ......| lg for us | lg tor us| 1g for us| 14 for us| 1% for us 
Holiand .--} 1 for us | 2 for us| 1g for us | 2} for us| 14 for us 
New York ......| 1? for us | 1} for usi 1Z for us ' 14 for us| 13 for us 





MR CHAMBERLAIN AT BIRMINGHAM. 


Mr CHAMBERLAIN has made many excellent speeches, 
but not one of them has been better or more to the 
purpose than his reply to the congratulations of his 
fellow townsmen last Monday. The occasion and Mr 
Chamberlain's treatment of it were alike exceptional. 
English political life has always been remarkable for the 
extent to which Parliamentary adversaries have been 
able to remain friends in private intercourse. Their 
enmities have been left at Westminster, they have not 
followed them into society. But the banquet at Bir- 
mingham was something more than a social incident. 


The occasion which brought together Conservatives, 
Liberal Unionists, and Liberals was essentially a 


political occasion. Its —— was to give expres- 
sion to the satisfaction of the people of Birmingh lam 
at a political step of immense importance taken by the 
most prominent member, after the Prime Minister, of 
the Unionist Cabinet. Mr Chamberlain’s visit to South 
Africa may not be followed by similar visits on the part 
of his successors at the Colonial Office, but, if it be not, 


the reason will be found the unusual magnitude of 
the errand which now takes him there. When the 


history of Mr Balfour's first Ministry comes to be written 
up, it is probable that this step of Mr Chamberlain’s will 


be recognised as the most striking feature in its record 


THE ECONOMIST. 


|object is to 


| force. 
| deal with ees issues 
| responsibility of action, and to disregard, even 


Mr Chamberlain on Monday. 


the one which reflects most credit alike on the 
Minister who wished to make the journey and on 
the Cabinet which consented to his going. Why, 
in these circumstances, should the opponents of 
the Government join in giving Mr Chamberlain | 
such special! honours as were his on Monday? 
——— esteem, private affection have nothing in| 


ommon with public policy, and the Birmingham demon- 
stration was called forth by what is as much a matter of 
public policy as any incident of Mr Chamberlain’s career. 


is good reason to believe, equally capable ot 


The people of birmingham allowed their instinct to | 


guide them, and, as commonly happens when instinct 
operates over a sufficiently wide arez - it has guided them 
rightly. They have seen that though Mr Chamberlain's 
visit to South Africa is essentially political, and so might 
be held to concern none but his political supporters, it 
differs altogether from the ordinary type of political actions. 
It has no party character. Mr Chamberlain goes out 

indeed as a Secretary of State, but he rises for the time 
toto a higher atm: apnere than the member of a 
Cabinet, which is in office by reason of its party, ordinarily 
breathes. The purpose for which he makes the journey 
has nothing in common with those which commonly 
determine the composition of party programmes, or the 
shaping of party measures. South African policy indeed 
is a matter on which there are wide differences of 
opinion among Englishmen, but they do not coincide 
with any recognised party divisions. They 
so during the war, and they do not do so during peace. 
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Conseque ntly aa was nothing to prevent 
parties from uniting in doing honour to a mi 
is going to see for himself what it is that So 
wants. We may go further, and say that 
nothing to prevent men of all varieties of opi; 
about South African affairs from uniting for ; 
purpose. Mr Chamberlain is not going So 
Africa to carry out a policy already determin 
frame conclusions, 
clusions already framed. A settlement { 
a war which has added two vast. terri 
| Empire, and brought us face to face ithe x race pt 
of singular difficulty, calls in the first instanc: 
and impartial inquiry. Mr Chamberlain feels t! 
inquiry can only be conducted with the nece 


‘November 


not to 


il 


» ¢ 


sary speed 


| if it iscarried out by one man, and that man the Mi 


LHe VLINIst 
specially charged with Colonial affairs. This is a kin 


of decision that appeals to Englishmen with very 


They 


admire its promptness, its readiness 
, its willingness to assume the { 
recognising, the possibilities of failure, which are insepar 
able from any great task. This, we believe, was the || 
feeling which prompted the exceptional tribute | | 
Birmingham turned out 
not merely to honour its most eminent citizen, but t 
honour him for an act which specially appealed to what 
we may call the business imagination of the 
Midland City. 

Nothing could be better than Mr Chamberlain 
de scription of the task that awaits us in South Africa, 
“It is to make all these people of different races, late ly s 
much divided, one united nation ; united in heart as well as 
in name, united in loyalty to the throne and in a common 
desire for the prosperity of every part of the country, 
and for the welfare of the whole of the people. 
less significant is the example in which Mr Chambe 
finds special encouragement. Have we not, he asks, 
“in our own colonies had an equal difficulty to deal 
with ? Do we not see the descendants of the men 
who fought against Wolfe in Canada now sending one 
of themselv es to be Prime Minister of the Dominion? 
The special value of the Canadian parallel lies in this, that 
there has been no attempt to bring about an unreal union 
ot the French and English elements. The French hav: 
remained French, the English have remained E 


freat 


rian 


Not in France itself has the old French spirit and the 
old French life lingered on with so little change as 
Quebec. That is precisely the result which we maj 
hope will one day be seen in South Africa. Dut 
and English will be living side by side in perfect 
political “and social equality, but each retaining thei 
own habits, tastes, and traditions. What reasonabi 
Englishmen wish to see set up in South Africa is not 
English colony, but a colony in which two races \ 
combine to build up by their separate a South 


forces uk 
African dominion, all parts of which shall be alike loya 


?|to the English Throne. The problem of State mgnts 
which has filled so large a place in American pol: 
| tical history will in South Africa take the form | 


Racial rights—a form equally difficult, but, as ther 


solution. 

Mr Chamberlain is no doubt right in thinking that 
will learn more in a few days from personal observation 
and intercourse than he could possibly gain by months 
of study of Blue-books and official despatches. He has 
all the qualifications which such a visit requires to make 
it successful—immense industry, an extré ordin: arily acute 
intelligence, great receptivity, the faculty of taking ™ 
information “quickly, and rarest perhaps of all, the 
accurate knowledge of what the points are 1n 7 
which he needs information. When to these are acec®™ 
the high sense of responsibility to his colleagues ane ‘ 
countrymen which such a mission must mecessall 
engender, we have a very sufficient e oo ee 
Secretary of State on his travels. And sufficient [hoMS” 
it be, he will need it all. The difficulty of M: 
berlain’s task can hardly be exaggerated. “ 7 
assured beforehand,” he said at Birmingham, “0! 45" 
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betes oe hat they want 

did not do reception from the British population. : What t! : dea 
is probably already known to him. What is not Se" |) 
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nts, is much less known to him, is what tl 
ition want. It 1s easy for an Engiishm 
erstand Englishmen his dithculty begins 
» understand foreigners, and, besides 
his landing Mr. Chamberlain will n 
1 the hands of Englis 
anised, they are In possession, they 
at lines they v ish the settlement to be carried 
the confidence of the High Commissioner, and 
en mav be trusted to impress on their visitor the VIEW 
South African situation. Mr. C imberlaiz 
» words reveal a sense that, as regards the Dutch, hi 
cupy a less favourable postion. 
ws, “th it | may in some measure gain the contidence 
yur new Boer subjects.” We have no fear but 
Mr Chambe rlain will be anxious to gain this confidence 
No one knows better than he that any he 
enecess of his mission will be more than 
lg says, “to see every representative of every 
lass and race and section who may 
My ears W ill be open to all th< ut they have t 
eyes to all that they will show me. If t 
only find employment for Mr Chamberlain's ear 
nd eyes we shall have no doubt as to the result. Our 
ar is that ignorance of English feeling, or distrust 
Et ‘aslish inte ntions, or the undetinables usp icions that the 
ited sometimes entertain of those who h Lv 
em, ee —: in the way of their offering the 
ition he desires to have. If their friends in this 
untry are wise they will use any influence they 
with them for the purpose of breaking down 
rier, and inducing them to offer themselves on every 
ssible occasion as witnesses in the informal in juiry 
Ir Chamberlain will be carrying on 
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THE GERMAN TARIFF AND THE REICHSTAG. 


the German Government app 

iailed completely to achieve its purpose. 
the method of — divisions in the Reichstag has 
d the time of each from half an-hour to eight 

yet the new tariff scheme, after 16 mont 
% publicity and g months’ study by a special com- 
be passed before the present Keichstag 
snd, so that further 
of valuable time Five-ei 
Reichstag, or thereabouts, favour the s 

it 1s quite in harmony with the 

popular on the Continent 
int parts, the sections raisin 
roduc e, are justified 
ground that they are necessary to 
ul exodus, and provide the right kind 
for the German army The Governn 
German States have tried with all t 
to get it through, by sending their representatives 
Council to be present at the debates, and 
ake partin them. Fora time it ied likely 
ne would be wrecked by the lemands of 

\grarians, who, in the main, come from 
‘ssian landed classes which the Kaiser has called 
' his throne,” for more protection than the 

t could venture to give them. But they hav 
it they had gone too far, and are preparing 
reat. The scheme is doomed, because it is too 
» be handled by the Reichstag with the 
iat body has at its command. Its opp ynents 
not merely by a skilful use of the rules of 
but by determined obstruction, veiled as 
and even Jearned, debate, which is possible on 
its that even closuring by sections would be 
Its supporters have he urdly y yet united to 
the interest of the debates has lain chiefly 
S ‘ict of the Agrarians and the Government 
= ,-2mponent parts, the Tariff Bill with its general 
Customs legislation and the “tail itself, 
ngs, will have to be dropped, to s¢ 
hemes a few years hence. There is 
inyone but their learned authors and the 
atnians to regret this. [The tariff was 
narily as a weapon to be flourished in the 
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85 per cent we wan mp 

the repre sentation ; unchanged. 

ment, indeed, is worse, for there has been no change 
there since 1848 And as the polling districts | 
must not contain more than 3,500 ‘‘persons” (not } 
*‘electors") each, there is plenty of scope for territorial 
influence in the rural districts. In the towns, except 


perhaps some manufacturing acide , pressure from above | Seaport se rving the Transvaal and the Orange River || 


is difficult or impossible 
In short, the Reichstag is not ade ar tely representa- 
tive, and it has other defects as a legislative machine. 
The curious provision by age the quorum is an 
absolute majority of howe House is presumably intended 
to prevent “snap divisions in whic h the votes of the 
small States might unexpectedly outweigh those of the 


larger And the members for the more distant con- 
stituencies (except = aps the landlords of Prussia East 


of the Elbe) cant Lot aff 
So debates take place 
invalidated because 

Payment of me: 
remedy 


House of 


ford to st: iy in Berlin continuously. 
, divisions are called, and then are 
less than 19g members are there. 
nbers is a Liberal and Social- Democrat 
but its cl effect would probably be to keep a 


hief 
agriculturist and Catholic, especially Catholic, 
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ilia has wits dot ubl ed ; but, uiie. 1 sedibieieiilbe sseciaaitil 
The Prussian Parlia- | hard put to it to keep pace with the railway as it exis; 


sheer waste unless or until the capacity of the sea; 
|i is likewise doubled. 


| outside world. 
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as present the harbo 


and the proposed duplication of the railway would 
apt rt 
These problems are not of interes: 


exclusively to Natal, for Durban is the 


nearest Britis! 
Colony. The prosperity and progress of the eoldfie Ids | 
and the agricultural development of the annexed t 
tories depend very directly upon the efficiency, rapi 
and cost of communicating with the coast and with th 
The interests of the British taxpayer | 
because anything that tend 


1s 


city 


are also heavily involved, 
to accelerate or to retard the exploiting of the wealth of 
the the 
materially determine how soon and to what extent th 


Transvaal and Orange River Colony will 


is to obtain 


mother country some appreciable ret 
for the huge outlay in men and in money which thes 
new possessions have cost her. 

[t is difficult to write in restrained language of tl 


members ; in short, to aggravate the non-representative indecision and the dilatoriness of the Government o! 
character of the body. Yet it is not easy to see a| Natal in the face of the responsibilities and oppor- 
remedy. The quorum, and the apportionment of mem- | tunities that lie before it. Writing you some months 
bers, art ; xpressly jfixed by the Imperial Constitution. ago, I pointed out how these responsibilities were being 
Any re-adjustment within or without the limits of the! trifed with and these opportunities neglected. Ever 
great constituent States would be extremely difficult to]... ).. a aig : a il ae 
carry, and might be blocked, in the latter case, by the Natalian professed to believe, and none more firm 
refusal of th taller States to consent to changes which than the members of the Government, that at the end 
vould relatively depre iate their own position—a refusal of the war there would be such an expansion of trad 
which ig stitution seems to make not only possible,| as would necessitate additional harbour and _ railway 
but fin: nd the first result of any fair re -adjustment capacity . A foresee ing and ente rpr ising Governmer 
W ould bs a great increase of Social Democratic strength | would have made a beginning with these works befor 
in tl i on c mig be possible for the Government the end of the war; it would, at the very least, hav 
t combat \grarian 01 agricultural hostility by a more ; : ‘ eae 
definite appeal to the industri: ial ond urban elements in the | ade up its mind what to” do when the hostilities 
é a torate, b ut its associations render that ste p very impro- ceased ; and would have raised some of the mone! 
bable indeed. There seems no escz ipe from the control of (when it could have been obtained more adv: intage- 
the agricultural interest except by making terms with] ously than now) that is required for executing the on 
the Catholic Centre, and that is doubtful policy in other | works which it believed were necessary and urgent 
va ane a Mt a errr in results. But if Ger- When Parliament met for its ordinary session at th 
eS ee ee Pi oe industry and transmarine beginning of March, two schemes of railway extensior 
commerce (irrationz al in the present case, but rational in - ed : ae 
others) are to be checked by the rural classes—some of | WET being keenly discussed—the one being to dupl- 
W detest ever ‘aa Kaiser's naval scheme, as was cate the existing main line, and the other to build an 
recently shown during the tariff debates—foreign nations | alternative main line over a new route. The Govern 
may perh modife the eit eens as to the] ment, when pressed to declare which of these projects 
extent to which German commerce is likely to profit by | if either of them, they were to recommend for adoption 
State aid " | had to confess that they did not know, because the! 
— — had not collected the data upon which a decision could 
| be formed. They undertook to have exhaustive sur 
SOUTH AFRICAN RAILWAYS AND TARIFFS. veys and reports prepared, which would enable a ate 
(FROM A SPECIAL CORRESPONDENT.) | policy to be formulated and a definite plan to be re 
Uke | solved upon at the special session now about to be held 
Duran, October 25. | Yet at this moment the public, the members of P arlia-| 
Asout the time you receive this letter the Parliament | ment, and the Government themselves appear to be 4: 
of Natal will have assembled in special session to | much in a fog regarding the whole matter as rn th 
deliberate upon its programme of railway extension. have been. The Engineer- -in- Chief and his cs : 
That is understood to be the specific purpose for which nates he ive devoted unremitting and stre 1 
1 ol me e efforts ’’ for a period of eight months to mé< sing’ su 
the Legislature is called together at this time, but the veying expeditions over the colony, preparing plans. 
no less urgent questions of harbou: sasleisioiit and working out costs. The result is that 1 
Customs tariffs, and land settlement cannot be alto-] Engineer-in-Chief has declared in favour of a schemt 
gether ignored, and must crop up in some form or| which differs entirely from either the du iplication 
other. It would be no exaggeration to say that the} °F the alternative line previously discussed. 11 - 
fate of Natal hangs upon the policy that may be pur- the most fantastic of railway projects 4 wa a 
sued by the Government and Parliament of the colony been conceived, ane mas been penne rs . vhich 
ads oe : ~~ | body of public opinion with amusement, We” 
within the next few months. As one of the leading] jc chared by some even of the high officials 19 
cituzens of Durban expresses it in a candid letter pub- the Railway Departme nt. It is called a s heme ot 
lished vest hae: ne the foremost local newspaper, the | doubling the main line, but it doubles the present ~ ine 
decisions that may now be arrived at upon these ques- by running sometimes alongside of it, sometim os oi 
tions means either ‘‘ success or ruin ’’ for the colony. | §'"5 © idely from it on one side, thea th. -0 
the railway question may be regarded as first in impor- | diverging as. widely on ine aier — es al the 
a a Al a le a a ica a lines would, in fact, form a series of tt rat a 
a precedence | foure 8. The idea, of course, is to avoid 1 the . 
ded to it by the Ministry, although it must be] ctruction of the new line the steep gradients and t . 
admitted that an increase of railway facilities will do} sh: irp curves which are the grave fault of the —? 


rbour facilities 


good unless the ha 


are 


‘* down 


track. As the one line is meant to be used for 
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| change carriages twice. 
| by imagining a duplication of the 


| Cannon , 
| thence to Chancery lane,and soon. The newspapers are 
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| 
——— oe ee an oa ee vn ~ = oe) 
~ 9? - - 
and the other ae ~ entitle traveller either way | more necessar him than it ever had been in his 
id fnd himself now on one side of the passing trains | career ac a 
| would find himself I > Ins | Cal rCn-opportunist, trumpette d aloud that he 


sow on the other, and often out of sight of them alto- 
p If vou lived on some stations on the ‘‘ down ’’ 


s | 


gether. 
man wished to go to the next station on the ‘‘ up’ 
ine, you would have to travel in the opposite 
direction until you. came to a junction, then make a 
‘etour, in the course of which you would have to 
The thing may be illustrated 
‘** Tube ’’ Railway 
| from the Mansion House to the Marble Arch, by con- 
| tructing a new track from the Mansion House to 
~ street, thence across to Aldersgate street, 


discussing new routes for reaching the Orange River 
| Colony and the Transvaal different from those which 
| have hitherto been debated and from the serpentine one 
| which the Engineer-in-Chief has now sketched. I do 
| not think that half-a-dozen colonists could give an 
| intelligent account of the reasons for or against any 
ne of the rival schemes. The Government refrain 
from giving any lead, and it is now given out that they 
must wait until Sir David Hunter, the general manager 
—‘' King ’’ David, as he is sometimes sarcastically and 
sometimes affectionately called—arrives from England, 
studies the question in its present aspects, and tells the 
Government what he thinks they ought to do. Such 
is the state of confusion that prevails on the chief 
matter said to mean ‘* success or ruin ’’ to the colony, 
within three weeks of the meeting of Parliament to 
legislate on the problem. It is an undertaking, too, 
which means the addition of three and a-half millions, 
or more than a full third, to the public debt, no matter 
which of the competing schemes is carried through, 
and which, as I have shown, very greatly affects the 
future of the adjoining colonies and the interests of the 
Imperial taxpayer who wants to see a prosperous South 
Africa. 

The plentiful lack of wisdom with which the affairs of 
Natal, and the Cape Colony as well, are at present 
| conducted is illustrated by the abortive attempt of the 
Transvaal Administration to fix up a satisfactory Cus- 
toms arrangement with these maritime States. In the 
old days, before the war, the Transvaal Government 
stubbornly refused to join the Customs Union Conven- 
tion, which was a tripartite compact between the Cape, 
Natal, and the Orange Free State. When the Trans- 
vaal came under the British flag along with the Orange 
River Colony, it was obviously desirable that a compre- 
hensive agreement should be come to, regulating the 
tariff and relative matters throughout the whole of 
British South Africa, in the common interest of the 
several territories. This was recognised by Sir David 
Barbour, who, in his famous report, which obtained 
the approval of Lord Milner and Mr Chamberlain 
pointed out that the natural course would be for the 
Transvaal to become a member of the Customs Union, 
but said he could not recommend that it should do so 
under the Union tariff as it stood. There was some 
®xpectation that a Customs Conference would be con- 
vened, in which all the colonies should be represented, 
lor the purpose of framing a revised tariff and setting 
up 4 new and complete Union. It appears, however, 
| on there is little prospect of a Customs Conference 
vcing able to meet at present. Negotiations of a less 
formal character have taken place with the view of 
“ceving the ends which a conference would have 
ion the effort to secure harmony and co-opera- 
ale renee, and the lransvaal Administration has 
‘an. * tly published a tariff of its own. This 
3 tS Causes, and the consequent action of the 
an Pyprageamns. constitute some of the res | 
a ae ie moment in South Africa. The ower 
thee. ne Cape and Natal are seen, by the ee 
ight. in a to stand in a far from favourable 
aiees a = they are exposed to the almost a" 
bet efsah ure of the Press, not only of the peanannts 
the aoe —_ colonies. Those who have er 
Sprige ~ = the matter will recollect that Sir Gor on 
month. o the eve of his departure for England some 

* ago, when the hunt for popular support was 
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ling an agreement under which 


Cape Colony would have free entry | 


1 
ry ' } 7 
had succeeded onclue 


1795 | 
i 
| 


ere 
1h 16 r ; } 1, 

into tne lransvaal. The announcement caused some 
westionine ; \ sat 1 t t : 

que tion nye 1 \ ai, Decause, taken I:te rally, if Was } 
calculated to creat the impression that the Cape had | 
cleverly stoler rch upon the Garden Colony. It 
subsequently t ed out that Sir Crordon Sprigg }y d | 

- ay rdon Sprigg ha 

spoken ahead of the tacts, and that he had told only one 
part Ol the story. The agreement of which he boasted 
had not been act ily ee nsummated, but was still in in | 
oe 3 ; ’ ° j 

inchoate stage, and Natal was in the same position 
respecting it as the Cape. The chickens which Sir 


Gordon Sprigg was counting have not been hatched : 


the eggs have been addled by the action of the Cape 
and Natal Governments themselves. It had been pro- 
posed by the Transvaal that the products of the Coast 
Colonies should be admitted into Transvaal territory 
free of duty, in consideration of these colonies reducing 
the transit duty on oversea imports to 1 per cent. ad 
valorem, as against 3 per cent. previously levied under 
the Customs Union tariff. This was applauded on all | 
hands as a very fair bargain, but it did not satisfy the 
petty-minded politicians who control the affairs of the 
Cape and Natal. They stipulated that the Transvaal 
should increase the duties on mealies and other articles 
of food to the extent that they 
for the adequate protection of their local products. 

this point, it is not surprising to learn 


broke down. 


considered necessary 
On 
, the negotiations 
lt is seldom that there is in South Africa 


such unanimity as has been expressed in the opinion 


producers in Natal and the Cape, is a demand which 
that the 
sonably in 


there is no justification for making, and 


Transvaal Government acted 


refusing to listen to it. 


peries ly rea 
The incident displays very strikingly the economic 
that seems i 
larly ot 
path to 
turned off by 
tection; it never t 

they might fare better if the more out 
of the soil and secured a wider market. A transit 
duty of 1 per cent. is as much as the maritime colonies 
are morally entitled to charge on imported goods 
destined for the Transvaal ; in return for the free entry 
of the local products into the Transvaal, it would not 
have been unreasonable to expect that the transit duty 
on imports should be altogether abc ished, and that the 
Cape and Natal would be content with the profits they 
can always secure from this through traffic by means of 
Customs duties at the ports and their railway charges. 
As it is, they have thrown away the chance, of obtain- 
ing at once the free entry to the Transvaal, whereas 
now their products will be subject to the same ad 
valorem duties as oversea merchandise, and also to any 
other special duties that the Transvaal may choose to 
impose _ The course of events is regrettable in every 
way, and may prove most unfortunate to the maritime 
colonies themselves, because it cannot but exasperate 
the bitterness that is often expressed on the Rand 
against the Cape and Natal, which are act used, occa- 
sionally with unwarrantable virulence, of plotting only 
to suck as much advantage as they can out of the gold- 
fields, while giving as little as possible in return. It 
is this feeling which makes many Johannesburgers cast 
longing eyes towards Delagoa Bay, in the hope that it 
mav enable them some day to ‘‘ dish’’ the Cape and 
Natal. Knowing that this sentiment exists, one would 
have thought that these colonies would show them- 
selves wishful to allay it rather than go out of. their 
wav to accentuate it, as appears to have been done in 
this instance. In an article dealing with the letter I 
recently sent you, comparing the financial position of 
Natal with that of other British colonies, the leading 


vice inherent in colonists here, particu- 
their sole idea of the 
competitors. should be 


triple 


1 . ; 
tne tarming class 
that 


and 


prosperity 1s 
Pro- 
them that 


double barriers of 


seems » occur to 


‘ 
hey produced 


that the attitude of the Cape and Natal is utterly inde- 
fensible. It is recognised that to ask the Transvaal 
Government to fix its tariff on foodstuffs so as to 
protect coast products, or, in other words, to tax 
the inhabitants of the Transvaal for the benefit of the 


a 


a 


SS LLL LOLOL LLL OL LLL LA ALL LAA 








‘ie nlinfianin. Sac 


oe 


nine tg hil 


sca 


Site 


Letina 


Tans 


Smeal 


maaan ae peep 


=. 


cee cre ctealBh ReMe pm AOS NR IERLAITA EDIE ETN re oe 


Lene Ain Ie, 0008 


ee eee 


ahve 


2h ARERR GIR ond bile teat oy 


es 








2 Ramee enls Ue tReet | 


eb iene Pree De 2 aoe 


amram 











soe eunecie Ri ins Bt fags, Dee soni #. 
Se eR AA MORN ACR I CE RENO ROE RNR M8 ear PNR ABN WHINE ee te A NER H E RH: ne RES 
es re 3 . 





















Aine nt esi Cucina ote eh 


Sala: namics 


oe 





Age 
es 
a Fi 
3 : 
; ee 
y i 
& a 
oc) Se 
a 
4 
ce it 
- Bea 
' a 
ie 
Fe 
: ! 
ki 





Beene 
ee aye 


ae tne 
Se ance 









EA ape 


A, TE MB 


Lom ER ae NB a NES, sae 




























1766 THE _ ECONOMIST. [November 2: 


4 


graded and never ballasted, and which ; 


’ Withir t 


newspaper here points out that nine-tenths of the debt! were thus created that were me rely te mporar 
of Natal and only about one-third of the debt of New 
Zealand is invested in railways. That is quite true, 





years, required an almost complete rebuildi: re Whi | 
: i ing, hile 
but the menace of serious competition from Delagoa | this process was going on, an interest account & 
Bay—which the lransvaal would hail with delight accumulating against the property, upon a non st 
renders the future of the Natal railways inordinately | capital not really put into the road, which was bo — 
speculative. to wreck it except under conditions of quite exceptions! | 
prosperity. | 
Thus the amounts spent on betterments with |! 
REVIVING CONFIDENCE IN HOME RAILS. American lines are absolutely necess; iry outlavs for the 
Durinc the current month there has been quite a | Purpose of bringing the roads up to a safe working 
marked advance in the prices of the leading British condition, 
railway stocks, which is the more striking because it hat, however, is by the way. What is wanted nov 


is some indication as to whether from the vari: 


aATIOUS Cir 


cumstances affecting the market British railway 


¢ 1. 
ay SLOCKS 


have fallen below a level that would give from pro- 


occurs at a time when public interest is small with 
reference to nearly every other group of Stock Ex- | 


change securities, and because it follows upon a long | bable dividends the return that has usually beer 
period of neglect and stagnation in the Home Railway | expected from them. In calculations of this kind it ; 


iQ it IS, 
market itself. The depression in Home Rails has, in perhaps, too much the fashion to deal only with th 


results of the immediate past and those which may be 
expected in the near future. That, no doubt, is the 
proper course to take if the consideration is directed 
only to the probable immediate movement of market 
values. But there is another point of view that is equ 


;Ual)\ 


worthy of notice ; it is that of the investor « rho desires 
trade, when the railways were doing more business and | to know what he m: iy expect to rece ive ove 


fact, been more persistent and unbroken than in most 
other departments; it has been due primarily, of | 
course, to the reduced return forthcoming upon the 
stocks in the past two years, this having been the more 

j 





disappointing, since it occurred in times of expanding 


a nu mber 
earning more money than at any previous period in of years on present prices, and of the holde rc owhi Y has 
their history. to decide the question whether it were best to h 

The causes of the increased working expenses, which orto re alise at once in order to avoid further ‘ve 

Che late improxement in prices is partly due to the 
fact that traffic earnings have been well maintained, | 
the last two or three weeks being particularl 
good, and the returns for the half-vear are now 
in most cases ahead of the totals at the corre- 
sponding period a year ago. Since it is tolerabl 
certain that there will be a reduction in working ex- 


have so greatly reduced net earnings, have not been 
far to seek, but the unfavourable results have given 
rise to a chorus of criticisms and comparisons, which 
have undoubtedly frightened timid investors and 
holders of stock, and so have increased the depression 
even beyond what was justified by the falling-off in 


eee CLC 

















a a os 8 ‘ he : 7. > 12 a re ‘ ct the}! 
dividends. The criticisms have not been without a | Pemses, owing to the lower price of coal, almost the | 
. he ra eae only factor against higher dividends is the growth in 
good effect in rousing directors and managers to the a : : 
i i cal ah ‘on] capital charges. What the increase in traffic is to date} 
necessity 0 udying the newest and most economica 
: : - Peon: ae is shown in the following statement : 
methods of working, and in directing attention to the > - || 
heavy capital expe nditure, and the recognition of what Seannews. Geeta, Ac. Aggregate. |] 
should be charged to capital account, and what ought Company. |~ eae res oom 
_ . ° one . . i ncrease | ncrease ne nf 
properly be debited against revenue. The contro- | Receipts.| or | Receipts or 
versy has ranged all the way from asserting, onthe one} |; [Boemaaee. _| Serene. . 
side, that even the best British railways are on the | Furness ......) _ 74365+ 1,606, 147,907 + 5,155, -222,2 
a € bank y and ! i wiles a | < ire at Eastern 1,408,878, + 10,817, 882,416 + 2,402) 2,291,2: 
verge of bankruptcy, and, on the other, that they are | Great Northern 1,054,842 + 24,984) 1,300,886 + 19.679 2,355.7 
the best-managed business undertakings in the world. Great ane 2,459,990} + 67,140} 2,360,210 + 60,860, 4,820,200 + 128,000 
ts Seca ‘ ancashire an oes a 
A great deal of the criticism has consisted of com- Yorkshire 1,061,385 + 12,597) 1,222,143 + 27,527) 2,283,528 + a 
pot . ve re &N.-W.) 2,762,000,+ 70,000) 3,086,000 + 134,000 5,848,000 + 204,000 
parisons between American and British railway man- | 1omdon ee eo a2 ee eae + 7.600 1,964,800 + 100,20 
agement, usually much to the apparent disadvantage | London, Brigh aie — 
& . - PE : > ton, &e. 1,075,679 + 55,208 519,699 + 306; 1,395,378 + 29.24" 
of the latter. But both as regards methods of working | Lon.. Tilbury & i 
in eal on Pantie satel eel Me, ; Southend..| — 152,259+ 10,146 46,104 + 4.276 198,363 + Wie) 
and « apital expenditure, the comparison is between two pridlend 1,584,587 + 35510| 29548514 49.747) 4.539398 + 8527 
utterly dissimilar things. The transport work, both | North-Bastern..) 1,371,721 - 19,708) 2,373,272 19,281) 3,744,993 - ai 
: sees rds pv: sie einlaaad Fa 1 fre iol ie ‘rned 1 ‘| N. Staffordshire 112,325 636 225,681 + 7,615 558,008 + ou 
as regards passengers and freight, 1s governed Dy such | g_kast. Chat.) 1,519,791 + 60,373, 946,553 — 6,825, 1,966,44+ S58 
tere . yc on war et: “ec 1 “ sali senna " es ie 
diffe re at condition in re gard to di tances, bulk, and 16,052,582 + 320,637) 15,915,722 + 331,62:| 31,968,304 + 85220 | 
transhipme nt, that it is almost impossible to Sav, even | Great Central.. ps si “* 1,406, 52: ' "aa 
after close investig ition that one method is better Hull & Barnsley : ae a 171,22 . 3 
ee : eae ee , ; . Metropolitan .. ; ; oe 525,924, + 448 
suited to existing circumstances than the other. ? - 57 869,781. 4 





The larger expenditure on ‘‘ betterments’’ out of | — ' 
, . . . .- n 
the earnings of American railroads has been put Thus the outlook is for a slight improvement on the 
against the relatively small amounts devoted to similar | results for the December half of 1go1, but it 1s a que» 


purposes by English companies, | generally without re- | tion whether this slight increase represents the full} 


ference to the fact that practical llv the whole of the | recovery from the recent depression, and whether 
original capitalisation of the Briti sh railways was de- | quotations based on the most recent dividends repre 
voted to the construction of a solid permanent way, | sent intrinsic values. nae 
“built,”’ as Mr Gibb said, ‘‘ for eternity,’’ while, The dismal prognastications of approa ching bank: 
besides the fact that the American roads were mostly | ruptcy and the total stoppage of dividends may Pe 
built out of the proceeds of bond issues, the capital | haps be put on one side and the nade considered 
stock being mainly ‘‘ water,’’ the actual construction | as ordinary. business concerns. Viewed | that way; 
was frequently of the most ephemeral character. The | it may be supposed that over a fairly canal d pee 
method is thus described in a recent article in the New | the return should tend towards an average; 4n© 
York Journal of Commerce and Commercial Bulletin: | in view of the exceptionally poor results for the past 
The fact is that within the last few years a new | two years it does not seem unreasonable to anticipate 
chapter has been opened alike in the fimancial and | that for a period of say, the next six years the averag c 
material development of the railroad systems of the | distributions should be almost equal to those © as 
United States. When the railroad mileage of the | like period just closed. We show, therefore, ae 
country began to advance eo leaps and bounds, the following table what that past average has aan 
building of a road through a new territory was under-| to. The vear is taken as ending on June 30°, that being 
taken upon the basis of an actual cost, including its | the last period for which accounts have been Pp® 


equipment, of from $12,000 to $20,000 a mile. Roads | lished :— 
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i aie 
Femem..-c-------) Mt MO) SB] 3] 32] et | SA OS 
Great Central Pref.| nil nil nil | nil |} WY 2 | 2) nil nil 
Do Deferred......] nil nil nil nil ;} nil nil } nil nil nil 
vetEasorn......) 331 21 3] 33] 38) 38) 38] 38] 3 
Gt Northern Origin " 33 25 34 44) 4 44} 34 Be 
Do Preferred a 4 4 4 4; 4 4 4 3 348 
Do Deferred..... nil | nil 1} 23; 2} 2t 14) nil 34 
D “B"...... 4 6 6 6 6; 6 6 6 32 34 
De “A” nil | nil 1} 23 { 2} 23 1) nil 44 
eat Western ..... 42] 4 5} 43 a3} 6$i 5 | 3% 3, 
an id Barnsley. | ; 1 14 14 é 1 1A, 13 24 
Lancashire & Yr a kj} 3g 33 5 Sti 54 53 444| 34 44 
Condon and N.-W...| 5 5 Gh] 7%) 7 | Te Gre Sa. Sts 
L and s Waat rn' 53 ee 64: 63 4 64 32 3s 
Do Preferred acai 4 4 4 | 4 4 4 38 38 
Do Deferred......] 13 2] 2] 3 | 2 23| 2% 34 
, Brigh ton, &c 1 «§ 64! 632 6 53 34 4 on 
ho Pre ferred ... 6 6 6 6 343 35 
Do Deferred..... 3] 6 f 2a 4 
1 | nil nil nil nil nil 
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Midland Peoterved. | 2 ; | 2a 3 a 24 3 34 
7’ I } 93 i } Og T z 5 
Do Deferred .... 23 3k 3 g 1) 3 3 4; 
North-Eastern sonst 54 : 64 zg | 3 64 6} 3% te 
North London ......{ 64 a} 7 i ‘ 7 74 43 4¥ 
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of those 
received their 
ributions for 


be that except in the « 
stocks which have 
full fixed dividend throughout, the dist 
he vear ending June 30 last were all appreciably 
belon the average for the whole six years, and that, 
should the latter be attained during the ensuing six years 
the return would be considerably more than that shown 
on the last year’s dividend. We do not pretend to 
be able to forecast whether that will be so or not. Our 
‘ulation, of course, assumes that circumstances will 
be more or less normal, and is intended merely to show 


asc 


it will seen 
Preferred Ordinary 


t the dividends for the last two years have greatly 
redt Be the average, and that unless be admitted 


trot 


the reduction is going to be permanent, 

nd yields based upon the earnings of these two years 
can scarcely be held to afford a just me the 
true value of the stocks. 
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AMERICAN RAILWAY WORKING EXPENSES. 


URDINAR\ 
a VAINNG 


said to 
in 


methods of valuation can scarcely be 
the American railroad 
though late events done 
something to put the matter on a normal levelagain. In 

similar American railroad been 
regarded as, to some extent, free from the operation of 


have prevailed in market 


recent years, have probably 


Way, business has 


rd 


my economic laws, at least where a due regard to 
- robable effect would be likely to dissipate the | 


_ Mi sentiments which have prevailed regarding them. 
The « 
irket is, in a sense, being also applied to pre 


ate . 
ALES ( 


-vailing esti- 
f the future of American railroads from the stand- 
point of intrinsic merits. In short, it is gradually dawning 
‘pon many people who have temporarily lost their sense 


- a tion in judging the outlook for American rail- 


1 
i 
i 


it iaruuccecce ts sat ee 68 16 
i eiccscc ete eee pi 
1896 singed ee 63 v4 
éwbees ifs eae 70.43 
It will be o ut $96 the ratio has under- 
sone some redu tact that, compared 
with that year, t l er ton per mile and 
per passenger | distinct reduction. In 
snort, the very large OY th in trafic due to trade 
activity and good ha t t out of sight 
the effects of rather ates, and has duced an 
actual reduction e! » of working expenditure to | 
receipts as weil. i i ( iceded that the working 
|expenses would ha en greater reduction but | 
lor the very large outlays out of revenue which have | 
been made 9 mpanies for what are termed 
‘‘ betterments l'he very fact that traffic has grown so 
rapidly has virtually pelled large expenditures on 
Increasing and the accommodation and 
equipment, either t capital out of revenue. 
Many of the m itively inaged lines, it is 
| only fair to adn ive it profits liberally on works 
| which less conservat prosperous, lines would 
have charged to capital a t. But it part of the 
deliberate policy of many of the railroads to charge the 
cost of “ betterments i ly to revenu i unt, even 
in bad years, and t litference was one merely of degree, 
for the prosperity later vears dou ; induced them 
to spend more liberally than usual in this way 
Recent working statements of various companies have 
shown that ex] enses in general a rowing, and that 
they claim a growing proportion of the enhanced earn- 
ings; in fact, son inies have found that the 
additions to expenses ar irger than the additions to 
receipts. A demand for nigner wag DY railroad { 
emp oyés has in various instances been met by the com- 


ctive which has been administered to the stock | 


is, that these undert: akings are still exposed to possible 
‘verse influences, and that their prosperity is not at all 
as © ontinue unchecked for an indefinite period. In 
rarucular, it is being realised eee advance in working 
“ses generally is in prospect, if, indeed, it has not 
 adily Degun, and that expenditure threatens to grow | 
wr MES £ rapid rate than gross earnings. Acc ording to | 
- cations, therefore, net earnings are not likely 
contin © to expand so rapidly as hitherto, and it 1s, 
€d, probable that any signs of contraction in gross 
"-€ipts would it nmediately reduce net earnings. Until 
M, the ratio of oper ating expenses to recel ipts of 
ee railroads had undergone almost continuous 
eRe” and in that year, according to “ Poor’s Manual 
i ads,’ the ratio was 70°43 per cent. of t! le TOSS 
ee The same authority shows that since then the 
on € of working expenses of the U nited States 


} , 
toads las been as follows :— 
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employ rather over a 1 1 men, and the w s bill in | 
the course of a year amounts to nearly $600,000,000. The | 
re it the higher cost of living compared witha few 
years ago justifies an addition tothe existing scaleof wages. 
That here is a marked increase in the cost of living is not | 
denied, and it significant that railroad authorities | 
are less inclined to definitely 1 the claim for higher | 
wages than they are t vest that any increase in the | 
cost of labour should be met 1 corre ding advance | 
in rates. The railroad men appear to recognise that the | 
profits of the 1 ids have grown, and they are also | 
probably better orgamised than has ! erly been the 
case. Of course, t at ind for lal I asioned by 
the growth of railway | ss has been increasing in a | 
remarkable way [he Inter-State Commerce Commis- | 
iiic ™N iyi Yak y« ; 
| sion shows in its report ut the number of employés at | 
June 30th, in re t years, was as follows :— | 
Year Number of Employés. 
1900 ~pitecassseneaen omens 1,017,653 
ie tina caniesnaelks 928,924 
a errr mre ror Ctr ee 
To a ea ee eee 645,919 } 
aa : aaa sate eon 826 620 | 
TE ge het nuaeeeee ROneee ers 785,034 
From 1895 t yoo it ) ted that the number 
employe 1 had increased | 230 and doubtless still 
more are emp! i at t resent date than in 1goo. 
Indirectly, of _ the railroads have already had to | 
bear, in the higher of var iterials, a large 
extra charge for indirect labour. But the probability of 
a growth in t! yf direct labour—that is, the wages 
of those actually employed on the railroads—is a much 
more serious mattet In this intry kno that 
has been a principal elementin the advance 7 expenses 
during the past de ade, and it 1s not improbable that 
the railroads e United State | have to face a 
' similar wages movement in the next few years. It must 
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| some mistaken policy on the 


spent in wages represents a larger amount than the total 
net earnings of the railroads, so that a percentage 
advance in the former would represent a still larger per- 
centage reduction in net earnings, assuming, of course, 
that it is not met by a corresponding growth in receipts. 

It must be admitted that, upon examination, the pro- 
posal to meet the increased cost of wages, and the 
growth in other expenses, such as cost of fuel, by an 
advance in the rates does not look very attractive. 
It is not necessary to go into the question of whether 
the actual average rate per is high or low, before 
arriving at that conclusion. Already many people 
in the United States are up in arms against the 
“Trusts,” and the railroad trusts, which have at least 
partially emerged from the wholesale application of the 
“community of interest” principle, are not likely to find 
that they can advance rates with impunity. It will be 
noted that in spite of the steady growth of ‘* community 
of interest’’ in the past few years, and a demand for 
transportation facilities which has surpassed any pre- 
vious experience, the railroads have not been able to much 
more than maintain rates—in fact, “‘ Poor's Manual ”’ puts 
the average freight rate per ton per mile as only 
°743 of a cent in Igo01, against ‘821 in 1896, though in 
1899 it was as low as °726 of a cent. To sum up, it 
would appear very probable that the American railroads 
will have to meet a distinct advance in working expenses, 
which will most likely take place, to a large extent, 
irrespective of the course of gross receipts. If the latter 
do not grow as rapidly as hitherto, or if they show any 
tendency to decline, then the net earnings, too, will 
suffer, whilst the proposed antidote of increased rates is 
one upon which it would be imprudent to rely. 





THE UNDERWRITING OF COLONIAL LOANS. 


tw connection with new capital applications, a prominent 


| feature has been the very limited success which has 


attended the issues for some time past of loans offered 
for subscription by the Governments of the colonies. 
Without going very far back, we would instance the 


| following :— 


Western Australia 3} per cent. loan, £1,500,000, issued 
in January, 1902, at £1024, now quoted 100$ to 1008, 
practically a failure, the underwriters having to take up 
over 70 per cent. of the issue. 

Cape Colony 3 per cent. loan, £3,061,600, issued in 
June, at £96, now quoted g2} to g24, over-applied for ; 
but it was rumoured at the time that if the under- 
writers, or some of them, had not applied for stock, apart 
from their underwriting, the loan would not have been 
covered. 

Victoria 3 per cent. loan, £1,000,000, issued in July, at 
£964, now quoted 93} to 94, practically a failure, under- 
writers having to take up almost the whole of the issue. 

British Columbia 3 per cent. loan, £720,000, issued 
last week, at £92, now quoted at 1 to 14, discount, 


practically a failure, underwriters having to take up 
about 80 per cent. of the issue. 

Natal 3 per cent. loan, £1,500,000, tendered for this 
week at 94 minimum, almost a failure, tenderers at 94, 
presumably the underwriters, receiving 68 per cent. of 


| amount tendered for at that figure—now quoted # to 
| discount. 


Such a series either of questionable success or 
absolute failures may to a large extent be accounted 
for by the feeling which prevails here, that it is 
mot desirable to encourage lavish borrowing by 
our culonies, but it would appear also to point to 
part of those who 
have the responsibility attaching to the placing of the 
loans before the investing public as distinct from those 
who look to such issues as a means of snatching a profit 
by taking part in underwriting the loans for a commis- 
sion, usually of one per cent. That this commission is 
regularly paid at the present day is an open secret, and 
we can quite understand that the bond fide small investor 
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may well feel that he has a grievanc ng t . 
applying for stock, and so contributing to the sy an 
any particular issue, he is, in fact, paying 41 
£100 stock allotted to him, to those who 
nothing therefor. 

Of course, it will be urged that the underw 
the risk of having to take up stock not appli 
the public, and to some extent this must be ad 
but there is another and a much more serious sid 
question. When, in order to insure success, the ( 
Governments adopted the system 0 underwritins 1 
issues, it was, we feel confident, with the intention 
such underwriting should be given to those, and tot 
alone, who could, if necessary, take up unallotted stock 
with ease—firms and individuals by whom a liability 
say, £50,000 to £100,000 could be readily and willingly 
faced, and not that any small client of the intermediary | 
brokers or group of brokers should be allowed to under. 
write one or two thousand pounds as a bait to attract 
him to entrusting them with his Stock Exchange busi- 
ness generally as a return for their enabling him to make 
a few pounds out of business absolutely outside 
sphere of action, or that the underwriters should include, 
as would seem to be the case, those who have to imme 
diately endeavour to dispose of whatever amount of | 
stock they are required to take up, for the simple reason | 
that they are not, in fact, able to carry out the under 
writing contracts into which they entered. 

We can quite understand the disinclination which 
may be reasonably shown by wealthy firms 
individuals, to enter into engagements of this nature, || 


j 


when they find that, though they themselves are quite || 
ready to take up and hold any stock allotted to them, 1 jj 
the result of the issue should necessitate their doing so, 
there will in that contingency be an immediate depression } 
in the market price, owing to the necessity of these small 
underwriters having to get rid of their allotments at any || 
cost. From the point of view of the Colonial Govern- 
ments, it is highly desirable that their underwriting | 
friends should all be of the highest monetary standing, || 
and it would be well if in future cases, they were to 
insist upon the underwriters all being in a position not | 
merely to accept the ion, | 


underwriting commission, but, 1! || 
needs be, of backing up by their financial support, the 
stock of the colonies, whose commission they are so 
ready to accept. ; oom 

It cannot be anything but humiliating for our colonial || 
financiers to see the issues of their particular col mies 
quoted at heavy discounts upon the issue price. Ii there 
were only the particular issues to consider, the fact would 
be serious enough, but when, as is often the case, further 
issues are required to be made, the current quotations 
for existing stocks are naturally important factors ! 
fixing the price at which the new issues are to be 
placed. 

For these reasons, we would seriously urge upon our) 
Colonial Governments the necessity of reform in the 
methods at present adopted in connection with the rais- | 
ing of loans for their financial requirements, and would } 
further suggest to them the desirability of cultivating 
the applications of small investors—difficult possibly 
when so many smal] applicants are merely “ stags, but | 
it would certainly seem preferable to give ali small 
applicants an allotment rather than give letters 0!) 
regret tothem. It has been noticed on one or two occa: | 
sions lately, that if the issue was a success the smai'/) 
applicant received no allotment, but that if the 1ssue Wa |) 
otherwise, he received all he applied for. _ Such treat: | 
ment may well cause the small investor to give up app'y" 
ing altogether. 








BRITISH WORKING MEN IN THE UNITED STATES. 


Ir would be a curious example of life’s larger ironies - | 
a main result of the present visit of British working me? |' 
to the United States were to be astimulusto the grow''’ || 
and activity of American trade unionism. W ear 
doubt, a main motive inspiring the large iis 
liberality with which Mr Mosely has arranged for ane’ ™ 


+.+ +he 
conducting that tour has been the hope that oe 


a — 
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evince them, and lead them on their return hon 


i 


their influence to convince their fellows, of the neces rt i aks ce ae ae | 


Pee te 


| @ sty of a correction of British by American standards in ak a . ; 
| 7 || aed to industrial advancement. For some two or | feelir Pe ee eee ea 
vears past it has been strenuously pro Ns : 
Britic ; writers on such subjects, that unless our working | t 
on anne prepared to see trade after trade gradually lat  * 
nto American hands, with the results of fall 


it 

; ly loi ‘ , ‘ ae ee 1 
] ty » - ilut > >ry lau mt tar ¢ ‘i ; : ; a ee —— i} 
>and uitimate failure of employment tor them-'! in ] ! t } r | nm the ’ r . \| 


hen >] 





1g \ on ; tense 

lv their families, they were absolutely bound to | desire to t hb nt n terme |! 

nake essential changes in their attitude towards their em- | with that power. T) e 
vers and their work. Half at least, it has been pointed ! belik t 


aut tothem, of the secret of the recent surprising pro- | now perat uno! t "i ! . tf t 


ess of manufacturing industry ofall kinds in the States | United Stat 
in the sympathetic and intelligent enth 


‘ Abkibua 


h the American working men t pei acl eos cal ' a 4 
' 
! 
; 
j 


aS jal 


t 
their toil, and in their judicious abstention | em vers, hov many? ns the \ lif wha | 


n any trade union action which would fetter the | they aceiue | ioe ener cain Bi 
llest utilisation of the material and intellectual re-| threatened | 
es of their employers. In earlier years, it has been | give a trad 


knowledged, even American working men sowed their |} Tru ; t lude, as 
} sott ¢ley ] ‘ +t the } } ; . y 
1 oats. Listing Luly unp €aSant tTaIngSsS Were on ree ra nearly as p ‘ t > WW 4 SOF r} 


as having occurred in connection with industrial disputes | qualit to w t tl 
at such pla es as Chicago and Homestead. But all l . tha } : ¢ y 
it was said, was ancient history. The folly of such pro- | few persons as | ible available for emt ent b ond 
lings had been universally recognised. Disputesmight, | masters struck nst. 7 requisite. alway , teed | 
i 
j 








.d, occur again on questions of wages or hours of | stratevical importance to trade ut ey ee een 
abour. But the \merican working men were althe Trust svs 1 and 


‘ Ake ‘ y AXA a4 y ¥ } i 
great deal too shrewd not to conduct with 1od art ible and which are to | ; ver by a 
| ’ ‘rc . . ae } 5 . ‘ : ‘ : 
ration and seilf-restraint any such differences as! Trust, of absolutely vital cor . He , probabil 
é i 
; 


they might in future have 


ith then employers. | we s the explanation t t t str ! ettort 
The zealous interest they habitually showed in the pros- | certain unions in the States 1 fthen | 
; 


undertakings with which they were connected | respective trad to joining the times by boycot- 

afforded a guarantee against their making, or, at any rate, | ting, and othe: hods deserving very strong conde 

|| against their prosecuting for any dangerous length ot | tion. 
1 |} time, claims calculated to interfere with the successful Herein, also, we proba the « ination, in 
mtinuance of the business enterprises involved. | part, at any rate, of the feeling said 1 expressed 

; For forecasts of the kind just indicated, which, if not|by the lead \mericat A en, 10 are | 

positively expressed, were, at any rate, widely implied | meeting, or likely to et, Mr M band of | 

| in much recent English thought, there was, no doubt, a] English travellers, to learn from them all that possible | 

10 |] great deal to be said, and it is possible that they may yet |in regard t ubour mov t I rganisaticns in this | 

if HOWE r, there are not many careful observers who maket and Iro: Mpbt lerS and thos ynnected with | 


prove to have been justified. At the present moment, | country. W< ive unions here—notably the Boiler | 
- 
1e || | would be ready to stake much on the chances of their | the cotton industry——wh embra : irve Dropor- 


“ | juniment. It 1s unquestionably true that, while they are | tions of the w peopl mnected with their respective 
}} atit, Americans generally, both employers and workmen, | trades that in the event ofa g dispute the employer 





al throw into their work a fiery energy which contrasts | have no chance whatever of keeping their works going by 
es \ ry la irably with a great deal of the listless < nd half inon-union il ls. Ph \merica trad } ! ts 1 iy, 
re |, ited sort of exertion to be witnessed here. Much j nati ally enough, desire to know how great at i ful 
ld ‘ this contrast is, in our belief, due to the difference in | organisatio! th ive been w d, and it 
er || late between Great Britain and those parts of the}is by no L nconcels that t 10% edge 
ns | states in which industrial operations are principall , iv be t ibour 
ried on. But those who have studied the sub- | movements 1 t State ind force 

be ject. have been struck by the earlier exhaustion| they have not hitherto | E oe 1 result, a 

1 ensues on the intense concentration I} we set it by ying, W inot i Wil tC it rony, in 
ut energy rendered possible by the stimulating quality | \ f all that has bee Lid 1 writ is to the 
ne ithe Ameri an air: so much so as to make them | lessons w trad y! { yere 7 earn ITO n 

Veprecate anxiety as to the alleged inferiority of the | their brethr t \tlantic as to the mistaken 

eluiso workman. Having regard, moreover, to the} quality of theu | } lorta 
ng || naiiness and the lessened physical energy of families of | tion has been well said i tt Jur workme! 
aly puresy \merican parentage, there are those who believe unnot rk h \ th nte Ly a { J ” re 
yt “iat when the flow of immigration into the States | breathing the dry and tonic ¢ . 3 - Se 
all us oll, the high degree otf activity which now | districts of the States, Jbut that ca vay they | 
of |} tla distinguishes their working peopl vill} should not, in a Ses, york with | 
a- re narked decline. That may seem a some- | tl 60 
all ‘ _ Ant prospect ; but stress is also laid on the jit ith ¢t fenu ne rd | luce |] ind 
yas jj “] > Hect | W lich, i 1s eld t Trusts \ \ ed 
at- |] \merican workmen, bot by lucing | sens t om 
ly- || anes, y the removal of incentive to individual | work so d but, a V ty fa Ope tha \ 
1 ind by discouraging any movement for the | t isit cou 4 WOsely 

oe the odi dus truck system, which though made | aus} 5 to the Sta tend to popul e amon, 


2 England more than fifty years ago, still | employs hie ne eal sie. | 
= : in many industrial undertakings situated out- | o ford st i] 
if cots ban districts in America. To what extent} able wag sl ; oe 
en jj 7 *Tasts do actually operate, or may be expected ; : licat 7 
| | a 1 the ways thus indicated must, of course, | America ap} ans ee oethts tasisall 
— ; ‘™ 1 the measure of farsightedness which narks | som 1B» £00; { . ate : " 
eee tive managements. There can, however, be shall a aoyage mak’ : 
. ot that the system is one which tends to mini- | liberality and intelligence that pemere ie Seams 
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AUSTRALASIAN AFFAIRS. 
CORRESPONDENT. } 
October 5, 


{FROM OUR OWN 


LBOURNE, Igoe. 
THE VICTORIAN GENERAL ELECTION. 

Victoria on the rst instant 
resulted in a great victory for the Irvine Government, 
the position of parties now being as follows :— Minis- 


Opposition, 17; Labour party, 


‘ral election held 


THE gen 


terialists, 64; direct 
14. Owing to the co-operation of the public s¢ rvants, the 


number of the Labour members has been increased by 
that the direct Opposition and 


against 64, it 


two. But consideri 


Labour party together number only 31 
may reasonably be assumed that the formidable com- 
bination of the public servants and the official Labour 
party has been handsomely beaten. The spirit of the 
was roused by the insolent attempt made at 
a time of great anxiety to seize upon the control of the 


Treasury for the benefit of two classes of the popula- 


tion. 


¢ | 


7 he Irvine Government has great troubles to face. 


the basis of the revenuc and expenditure account 
deficit of 
o be dealt 
ear has elapsed, and little 
the deficit. The 
salaries and wages (if over 


for the 


£700,000 to 
of 


past year, there is a prospective 


= 7 
£750,000 for the year 1902-3 t 


with. One quarter of the 
has, 
percentage reduction of thi 
£125 per 


recently commenced, and, 


as vet, been done to reduce 


servants has only 


will not yield much. 


annum) of the public 
in itself, 
concessions, in 


The abolition of free passes and other 


with the railways, has come into 
effect. Nor will much be actually 
for many people who have 
charge will not travel at all, or 
when they have to pay. The 
incidence of the and 
probate duties have still to be 
other additional taxation will be 
is not yet known. The railway 
show a large falling-off, without a fully corresponding 
decrease in working is true that, up to 
the present, the decline since June 30th has been small, 
benefitted by the removal of 
(horses, cattle, and sheep) in great 
State to others. The 
they are called, is at 
But over by far 
it areas the crop is next 


not yet 
y saved in this way, 
been travelling without 
only to a slight extent, 
enlargement of the 
the increase of 
accomplished. What 
considered necessary 
revenue is likely to 


} 
D 


incom “tax 


al 
expenses. It 


revenue has 
stock 
numbers from some 
conveyance ol 


parts of the 


‘* starvers,.'’ as 


the larger portion of the whe 
to a total failure. In fact, several hundred thousand 
acres will yield nothing. The ect of this calamity 
on the railway revenue will be seen after the New Year. 
Generalising on the referred to, a fair 
is that the Victoria cannot 


several factors 


inference public finances of 


| be got into a satisfactory condition again under two or 
three years. In the meanwhile, the Government is 
| hard pushed for funds to defray the cost of constructing 
| public works in hand, | negotiations have been going 
| on with the Commissioners of Savings Banks for a 
loan of #, 1,000,000. 

| Not only has the Irvine Government to resolutely 
deal with the financial p: but it has also to carry 
through its proposals for the reform of both Housse 

| of Parliament, the pr pal being a reduction in the 
| number of members, a lowering of the electoral basis 
| of the Legislative Council, and a reduction in the 
ni of minister ’ great and possibly some 
duc portance ts ¢ hed to this subject of Parlia- 
| mentary reform, but the public reason that Parliament 
will 1 properly ret t] administration of the 

| fin s until it is itself reformed And the public 


a vigorous lead. 
rformed is the 
n, which, in conse- 
quen of the dissolution, fell through entirely. It 
until the end of thi 


sion, but that it wv vm revised and renewed. 


re-en- 


the 
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| desires economical administration. 


| November if 


92 
ont oe 3 


no 


Mr Irvine has promised that he will try to 
the Acts just as they were until the work of revi 
can be accomplishe ‘d. But the Wages Bo: ial amen, 


.@ ter 


has fallen into disfavour with the m ajority of th 

public, and it will prob: ibly occur that whil % ty ol oe 
posal for temporary re-enactment will be prome. 
accepted by the L egislative Asse mbly . the Le 2 eee 

Council will eliminate the portions of the Acts re 


to Wages Boards, accepting everything rel ian, 


sanitation and the regulation of working h 


THE COMMONWEALTH. 


The proposal of the Commonwealth Government + 
borrow 4, POO for sundry works and renovy: ii 
whic h stric tly should be ch irged to ordinary reve: ne 
has Seen summarily dismissed by the House « if R 
prese ntatives. The obje ‘ctors fell mainly into two groups 
viz., those members who believe that the pri nosed 
loan was not to be justified on economic g rounds na 
the Labour party, who, while professing to agree wit} 
the other group, desire to force the State Parliament 
to resort to more direct taxation, in the shape of a land 
tax. On the surface, the 


orthodoxy of the Labour 
party cannot be gainsaid. 


But that party by no me 


nc 
ail 


It re: uly wishes + 


| bleed the rest of the public to find the means for a 
| extravagant expenditure bene fitting, as it is supposed 


| labour. 


The Treasurer, having ascertained that th 
numbers were up, while thinking that the loan should 
be issued in order that State finances should not b 
further distressed by the acquired works being paid 
for out of the Commonwealth collections of revenue, 


virtually told the House that it might reject the pro- 


| posal if it thought fit. 


Commonwealth Ministers 
not recognise the doctrine of Ministerial responsibility. 
They only want to be left on the Ministerial bench. 
The loan proposal having been rejected, the Treasuré 
proceeded to cut down the extraordinary expend'ture 
but after doing this, there will be less to return to the 
States than was at first estimated, and their trouble: 
will be proportionately enhanced. 

Not only has the Labour party helped to defeat th 


‘loan proposal (and on the abstract merits of the cas 


justifiably so), but it has also compelled the Govern- 
ment to cut down its Defence estimates by £,42,009 
The cutting down has, moreover, seriously dislocate 


the plans of General Hutton. Officers of the per- 
manent force are to be retrenched in a wholesale 
manner, and some of them are considering whethe 
| they should not at once retire altogether upon com- 


| pensation. 


| and the 


ficient according to the 


The Labour party has a strong animus 
against Imperial direction or advice in military matters, 
Government is quite subservient to it. On the 
question of the navy contribution, the view held is 
equally pronounced, and probably the proposed grant 
of £200,000 per annum will be carried with two im- 
practicable conditions, viz., that sufficient vessels—sul!- 
wisdom of the Commonwealt! 
Parliament—shall be sent out to defend Australia, and 
that those vessels shall never be despatched to any othe: 
part of the world without the consent of the Common- 
wealth Parliament. 

Upon proposals affecting its members individually, 
he Labour party shows a ‘far more lenient dispositior 
a when ordering the Government to flout the wish¢ 
of the Imperial Government in the matter o! Del 
discovered that £,400 per annum, piu 

ances and 
acknowledgment of the services of a Labour memo 
and tl 
shall be raised to £600 per annum 
that the rest of the members oa 
it sufficiently advanced to vote 
and the matter is held in abeyance. 
Home Affairs, Sir Wm. Lyne, has, : 
mended himself to the Labour party by proposing by 
#,10,000 shall be spent, and the New South \yas 
team yacht shall be borrowed, ! : 

giving a trip to the members of Parha- 
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been 


allow 


It has 
Various privileges, is an insufficient 
od salart 

1e proposal has been mooted that the fixed saat, 
It appears, ho 
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Trop “cis 
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secure in ‘‘ the numbers,’’ is cynically in- 
diferent to the disapproval of the Press. 
Within a tew days the first session 
>. ai | ae » a ; ? as 
Commonwealth Parliament will be closed. l pon 
the whole its proceedings have been very disappoint- 
ing” Federation is now intensely unpopular, partly 
because of a natural reaction from high-strung 
but more because the 


Mimiste r, 


Or the frst 


senti- 


aie lity, first Government has 


= completely ; 
stand) to secure the respect of the people. So far 
Rederation has been a calamity. And it will not prov 


4 


a success until the electors reform themselves. 

j THE PUBLIC FINANCES OF. NEW SOUTH WALES. 
; } On Sept ember 24th the Treasurer of New So ith 
' Wales, Mr Waddell, delivered his Budget statement. 
The total gross revenue proper for the 
£11,178,214, made up as follows: 


Year IQOI-2 was 


Balance of revenu 
rAlaNnce OI revenus 


ds 


d returned by the Commonwealth, £ 2,385,905; Stat 
P ation, 41,148,942 ; land sales, 451,170,103 ; annual 
{ revenue, £883,022; railways and tramways 
! £4, 390,95! > gt neral Sel rvices, £752,948 ; and eeneral 
miscellaneous receipts, £446,343. Inclusive of 
vanees repaid and to be rep: iid the revenue amounted 
is to £11,377,220. ne ‘nditure (including advances 
nade) amounted to £,11,374,238, and the surplus on 
» year’s transac tions was therefore » £2,982, re ducing 
he deficiency of £87,443 brought forward to £84,4! 
ie The unauthor ised expenditure for the year wa 


I £243,985, incurred to the extent of £,170,833 on rail- 


m ays and tramways. The loan expenditure amounted 
£7,951,205, but of this sum 42,922,400 was for 
e, renewal of old loans, leaving the net expenditure at 
45,028,805. This is accounted for as follows 
v. tesumptions, Darling Harbour, &c. .......... 1,331,540 
h, Public Works (chiefly railways) ........ cesses 3,697,265 
ee to obtain means to pay for the resumptions, 
nd to reconstr uct, the £:4,000,000 loan was floated 
h Sef ‘mber, IQO!. But the proceeds of that loan 
nt into the general loan fund. The resumed pro- 
ies are not being rebuilt or renovated, although 
understood that they would be improved t 
S yield a Roareramians a good return. The prem 
n- ifter yr bought from the owners, are being re-let 
) then n on lease. 
Cc For th vear 1902-3 the revenue is Stimates { 
_ £11,236,132, and the expenditure at #£,11,147,89! 
e estimated expenditure includes £581,000 for old 
¢ ge pensions, but within four years it is reckoned that 
n- ‘expenditure under this heading will be £725,0 
vision for an increase of a a in railway 
ing expenses has been made, in order to give effect 
m vht hours’ principle, for the onhcines of ne 
IS nes, and for the increased cost of working the line 
nt nerally on account of the drought. The Treasure: 
; occ: ion, in the course of his statement, make 


ing remarks: 


a he next matter upon which I should like to 


ned ‘ a . 2 er - ¢ Nove! 
eww WOrds 1S the « Sarrying out of non-interest paying 

Works Th; . rau : s : . ' -4}y) 
rks. This has given me, as Treasurer, considerable 


- ‘nxiety. If we, as the Government, 
‘ment that may be in power, do 
“re in proposing to Parliament non-inte res 
rks, it will simply mean that from year to year the 
Proportion of interest to be ps uid out of the « sonsolid: ( 

will keep on growing, and ultimately very 


ee interfere with the other services under the 
5 ea 9 


or any Ol 


not use ever} 


or 
4 


reé 


“Ve nue 


tunately the Treasurer can only « xpress coun- 

f pe rfection. He cannot control the irre pri ssible 

ister of Works, who spends all the money he can 
funded, nds on. The public debt, funded and 

nee of New South Wales on June 3oth last 

: ~~ aa ¥ to £75:991,870, being an increase sae 

| include ei at 20,258. The total does not appare 

5 ; of M- * 3,000,000 borrowed in London at the enc 

, May last.” The only criticism that can be passed 

ne Budget statement, as a whole, is that the 

z ere.) ©Xpenditure is far too high, and that the loan 

4 | -*penditure should be closed for a time by absolute 

ig inabi] ity to borrow. 


un- 
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have } ( Vi ria separated many 


vo, with tl lusive property of the ‘bed of the 
only oth tes, | he residents of a 


i 

sortion of V » schemes which will | 
° ° ° i 

tend to d : ppl Irrigation is out 
of the que stior :*¢) est thing to do is to en- 1} 
vurage the Malle nsplant themselves to | 








other part St Unfortu: itely, nearly al 

the good enated, ough only a | 
comparat p leared et cultivated. | 
The State is ering from the effects of a bad 

svstem of disposing f the public domain. In South 
Austra ia, cr Dp prospects are hardly as good as they 
were, but it is still hoped that there will be a surplus 
sufficient to ke good the deficiencies in the rest of | 


the States. 


Business centres is im inoaingt 
; 


leading 
i ih 


quiet, but the full effects of the drought ‘will not be 
felt until the shortness of production is actually ree | 
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ippear to be less satis- 
e drought is not only 
See-O’'Sulli- 


spend over 


‘ 
4 11 . . 1 
factory than in Melbourne. il 


van Government will not he able to 


4.1%9,.0 19,000 II 
“~~ 


1902-3 as it did in 1901-2. 

accounts 
Australia, the 

standing of the wholesale houses continues to be good. 


t 
Notwithstanding the difficulty of collecting 
from the storekeepers in many parts of 


Phe banking position appears to be sound, but business 
is restricted. 





BUSINESS NOTE... 


The Lesson of the Stock Exchange Tragedy. 





»some- 


thing of a quiet satisfaction 1s felt in the Stock Exchange 
that the jury should have zreed to find a verdict of 
manslaug ite r only in the case where Mr Arthur Reginald 
Baker was d ie dani in the court of the Lombard 
street Po : Otte on Lord Mayor's Day. While little 
was said upon the subject prior to the finding of the jury, 
there was a prot yuund hope that the crime of murder 


— not be laid to the charge of the hapless creature 


who committed the terrible deed. Some even were 
rea te with money to help the girl to defend herself at the 
trial. But of the motive for the suicide wenn startled 
the Stock Exchange last Wednesday evening there was 


no re al doubt. 1 he late Mr Heppel himse 
had been speculating, and a long train of anxious eve nts, 
culminating in the ‘Kk tin collapse ¢ early this week, was 
too much for his reason. Although to all appearance he 
was perfectly sane when he se od chatting in the market | 


on the very afternoon of the fatal day, members of the 


If declared he 


House have no_ hesitation in seal laring that his mind 
must have been unhinged at the idea of being ham- 
mered next Thursday, the pay-day. After all, it was 
small a matter whi h to hi unhappy nind formed 
the bridge between life and death— as by his own 
| 


S yne £5,000 is nothing so very serious to the 
Kaffir Circus, and it needed but the ope 

mind to a few friends for 
Way Of assistance. 
ull the might h ive-beens are 


ar 


ning of his 
some ‘thing to be “done by 
fatal shot was fired, and 
useless erets. Again, 
of zamblin ig a members of 
the House forced itself into the front rank of problems 
nected with the Stock Excl nang De ‘spite a very 
ara im] ression | to the « ntrary, “th re is nothing 
whatever to prevent a membet ponies speculating to th 
top of his bent if he | to deal with aon. 
| that is perfectly easy. In the case of default, the 


however, has the question 


debtor suffers from rtain disadvantages at the 
hands of the Official Assignees of the Stock Exchange, 
which do not attach to those whose failure is brought 


which they can exercise 
pat that is merely a_ shut- 
‘y has been lost, and, asa 
tas forceful, or, rather, void 


about by circumstances over 
- ' = 

little O! no con trol. 
do yr after the ll 


deterrent to gambling, is abi 


of force, as are many of the laws which apply to plung- 
ng in other directions. Indirectly, the managers and 
ustees are doing what they can to discoura ve this class 


“diffi ult for out- 
House. Up till 
anybody who had five hundred guineas, 
sums, was 
vefore » long row of grave com- 
mitteemen at the table and, promisi i to 
obey all the rules of the House, became elected then and 
there as a full-fledged member. 
years’ term of probation in th 
before a candidate can offer | 

this wholesome 


of business by making it increasingly 
siders to attain to membership. of the 
quite rece ently, 

und could find 


bree surewes [or Sl ubst ntial 


{ 
h 


MmSseii 


“pay however, a two 
House must be served 
himse lf for membership, and 
} 
i 


restriction had f or one of its prin pi 
1 


aims that suppression of incitements to gamble, which 
ought to | arried m hentia \s a matter of 
fact, it is not a solitary case for a man like Mr Heppel 
to run an accour f | i} 


it practically as a means olf livelihood. 
ae are 
I’xchan 


many men who have entered the 


with scarce any connection at all 
mongst an rs or jobbers, and who look to specula 
tion as the royal way to is a fortune. Such men 
are, to use a well-worn phrase, a standing menace to 


the market. very now and then one of them goes 


— _ 


(re 
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down, and if the account is a large 4 the H 
waxes indignant. If it is small, nothin ne £% 
after the fall of the hammer. ex: ept am a at oe 
of the estate. How legislation is ¢ be 
shall grapple with this obvious evil. and 
that perfect freedom of dealing which j \ ; 
to the greatest stock and share market in 
is very difficult to discover. lor the comn 
that severe penalties would be visited upon 
the House indulging in speculation is ob, 
possible. No adroitness would be needfy] to 
such a puerile law. Only by indirect. restrict 
as that already aentioned in relation to ‘ 
can the evil be checked; only by the exe: 
control can the Stock Exchange members t 
their part in supplementing the efforts that 
made to a a continual source of dano ’ ; 
markets, and, therefore, to the pub lic at large 


Electric Traction on Existing Railways. -\\ 
question of adopting electri: ity as a motive power or 
the railways of the country as a universal substit ite fc 
steam power must nec¢ 

under discussion for a 
obvious that many 


ssarily remain in abevan 
very considerable pe d, it 
boards of directors are alive 
necessity of ascertaining to what extet 


be advantageously 


it elect tricity 
used as an auxiliary or rnatiy 
agent in certain conditions and circumstances. \' 
that object 1 In view, a number of then notify th u 
forthcoming session of Parliament t! ley . 

which will enable them to institute experiments, w 
ithe North-Eastern and Lancashire and Yorkshir 
ictually y, we believe, 
of ce rtain 


nll caek nou 
Willi S KK \ 


1 


proc eedi ng with the electrification 
suburban sections of their lime ; whi ich 
specially suitab le for the experiment. The Parliamen- 
tary n¢ stice of the London, Brig! r hton, and South C 

Company asks the Legislature to “empower the 

pany to work their railway or any part thereof, or any 
railways in connection therewith, now 


Or hereaiter 


vorked or used by them by electrical power, 

for that purpose to lay down and maintain and 
use electric —— mains, wires, and apparatus 
necessary or nvenient fot such working. T 


+ 


empower the co oe uny to make such alterations o 
railway and stations and works as may ae necessary t 
adapt the same for working by electrical powe rh 
powers sought are comprehensive enough, sin ; 
include the permission to work the whole railway by 
electrical power. It appears, too, that the P ywers are 
sought in no merely tentative or precautionary way, 
since the company also se 1 to acquire compuls rily, 
by agreement, a piece of land upon which to erect 4 
generating station. It possible, therefor 

that the ‘doubling or widening of the in 1e for which 
authority is sought, is to i carried out in conn 

tion with the ad ption of electrical traction. 1! 

managing committee of the South-Easternand 1Ch utham 
also give notice of their intention to seek similar powers, 
not, however, providing for the erection of a generatin: 
station. The chairman of the Great Eastern at t 
meeting declared the intention of that company to ‘uhy 
consider the subject in all its bearings. It 1s certain, 
ther refore, that, apart from the constru mm | 
“tubes,” some very important experiments will shortly 
be in progress on the open-air lines, and as these wil 
involve the testing of many different systems of app!yims 


seems 


and storing the motive power, it is to be anticipated tha 
valuable di ata will be ascertained as to the comparau’’ 


a and efficiency of the various systems, and as to 
e best of them will compare in these respects with 
ae nt method of steam I ycomotion. 


The Business Outlook in tig eye 
Position.—_Under date October 7th, ou 
correspondent writes :—The general position sa 
here is now showing unequivocal signs of improveme® 
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Bueno 9 yl > 


rs 


rience 


challenged on many grounds, the amelorati 


. ° + 7 a4 yunGae!s 
general ee ee ee ee ee ee ee ee of affairs is, for the momers, i} 


after the prolonged Crisis, W hich many €Xpt' 
heads in the market consider to be drawing rapi¢ id be 

n could Vj 
close. Although this optimistic contention a 
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to The recent sila ene barring possible weather 
1 i “agencies before reaping time, secured the safety of 
‘heat and linseed crops, both of which give excel- 
The Agricultural Department has 
showing that there are, in 
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Robinson South Af 


ican Banking | 


da bull tin : a | 
; pal eric ultural provinces, Buenos Ayres, santa t — th ib t of the ADour!r upply 
cial a and Entre Rios, 3,254,641 hectares (the |)" the Nand iterated his opinion that a 
‘are is two and a-half acres) under wheat, and | British G t not, under any circumstances, | 
-- 8-3 hectares under linseed. As the Agricultural | imp ‘ ae properties of the 
ard has not included in these figures the areas devas- | two | ii than se a | 
d by drought and frost—from ro to 15 per cent. of | oo, oe ge opr ae the marke v1 
, wheat and 20 per cent. of the linseed sown—it will | },,, i t erg Tae SERCES 
een that both crops should be very large, and if their | | | peech Mr Robinson fore- | 
Jity be good, the pecuniary result for the agricul- eae eee ruction of the bank, with the object 
-a| interests of the country must be highly satisfac- | 0! Te¢ 5 the y heavy capital of thecom- | 
| Add to this prospect that the wool season has | pany, and tl nent at once seized upon and | 
ned most favourably, with highly remunerative | distorted into an that, in the judgment of the | 
es for growers, and it will be seen that there is | chairmanand his . tein -@anec lenses eae) 
| foundation for the optimism which now prevails | profitable field for ba sar Sones connecting wie 
isiness circles as to the near future. The gold| Rand industry the a eT . oie setae ba 
ition has, of course, given way under the im-| one ot the lead shag. the nit-nerweiias: dani - a | 
ved ( utlook, and is now within a few cents of the! was more thar | . Mie dl carlin the | 
rier ’’ or mis-called ‘* Conversion’’ rate of | market gave itself over to utter despondency, and refused | 
--27, at which the Government will issue more | to believe that Mr I omnes ad heen o: ata d 
nev notes to any amount against deposits of | miusrepre a an it will b n ened. was | 
gold coin. Sanguine speculators expect that no less | established n the purp f financing the group | 
i 20,000,000 of gold doll: irs will find their way | of mines of w Randfonte the chief. and 7 
the ‘‘ Caja de Conversion,’’ or Note Exchange | the early por ud s. Mr Robinson had stated 
Office, during the approaching busy season, which if | that the Randfont ites ( uny “ holds an enor- 
v prove right in their calculations, will mean an ex-| mous sum of mone idv cash. and ' therefore, | 
sion of the currency from 295 millions to 340 mil-| enabled to ca t t economical | 
s of dollars. The danger of inflation of values} manne idd the tions are not aly 
m this great increase in the note issue is obvious ; | confined to t ilready working, but also to mines 
with the usual recklessness of this market, it is} which hav opened up upon the property. : 
too likely to be disregarded, and even steady] is, indeed, \ itisfactory to know that, no matter 
ders would welcome a return to business activity, | what may o ther politically or otherwise, the 
thout weighing too closely the nes appeal of the | financial posit Randfontein is such that it can 
itable reaction. It is highly probable that, should | render the assista required to all its subsidiary | 
pour in from Europe and the currency be | companies, and at the same time continue to devel yp the | 
ea sed to the extent anticipated, a ‘‘ boom’ will | resources of its other properties, which have not yet been 
, at least on the Bolsa ; and many people expect | dea te” 2 lear from this that the reduction of | 
T that it will not stop there, but extend to lands, which | the bank’s capital 1 cause no alarm to the mining | 
nany parts of the Republic are still to be had | companies with which it is associated Che present | 
: ap that, even if purchased under the influence | capital of the bank is £3,000,000, and Mr Robinson | 
“boom,’’ they could not fail to prove a good | affirmed that a substantially smaller amount would | 
hey | stment in the long run. The great abundance of | enable the directors to transact the same business as,| 
v by noney, and certainly of cheaper rates for it ere long, | that carried on during the past year, and that, con- 
are «iso encourages the belief of a general revival early in | sequently, it is unnec —- to retain sucha large sum, 
way, the coming year. Already there are signs of it in the| requiring £180,000 per annum to pay a dividend of 6 per 
y, ( mport trade, and the Custom receipts at this port since lcent. The a nt h yw that at the end of September | 
t a the beginning of this month show a satisfactors in- | the total liabilit part from the shareholders’ capital, | 
rease Over those in the same month last year. This | amounted {2 5 > 886, against assets standing at | 
mprovement in the import trade is due to the fact that | £5,184,94¢ which no less a sum than £3,065,356 | 
‘ie enormous overstock of goods, which contributed to 5 in Ci 1d deposits with bankers, and boan : on‘|| 
TI ‘ie many failures last year, has now been cleared off; | securitie: ort tice, while Consols and other | 
ham “me Weak traders have gone down in the storm, and | investmer od at £1,248,207. Obviously, therefore, 
ve the commer sg situation has recovered its soundness, | the bank |} ry much larger proportion of 1 ds | 
ting t — not its full activity as yet. In spite of all these | in hand tl aanks usually hold, and the reduction of | 
t] 'avo ahi circumstances, it may be doubted if the | the capital ibout to be p posed is a step in the | 
ull) market or the country at large has as yet sufficiently | right direc . and has really not the slightest referen e | 
tain, recovered from the crisis to enable iD booming ’’ to be | to the financial requirements of th R ind industry as a 
— in any branch so soon, even should unex: | whole. , Th — tched out 1s a bank 
~s ~ . Mporary inflation of the currency take place. | sf uuld be formed to whi t e assets of the prt ent com 
wil ) ‘gAtest contretemps would nip any excessive re- | pany shot d I transt ifter existing shareholders 
ying 8 towards forced activity, and it will prove much | s all have be paid in cash the ar lount by wht h 4 
that yor the general interests of the country if the} the present ee ee re ae nd, “et 
_ “G-l0r general resumption of commercial and | the same to et ger —_ it 
. ve movement be kept within safe bounds. | £1 ea h to the a t pital of t ink. Hf 
UK a Probability is, too, that the flow of coin for con- lt ; will a prop es ’ 5 Os 89 
~ lon into notes will not be so large as the optimists | deferred sb rainary ires ot { Th | 
“Ipate It must be remembered also that the gag | deferred shar ut prese ititied f any 
oved sive protective duties and home taxation is sull profit rema a u a ) pay | 
, “| ©ountry’s mouth, and must handicap even the | per cent wr ae ; or a 
z dest nd most gradual efforts at recovery ; so it | defe rred har { se te 1 { pro ; 
nent ; turn out that the prophets of ** boom — ma: earne iin ie ra S sack : 4 : ' 785 | 
nced ones ; and it will be all the better if they | has been n ders it. will 1 sider {| 
“ es rai i! ‘i “9 
i bed @ : ; _ daacaondaonoot whether t res fy 
the ; The Robinson Bank. Dealers in the WKathr market} upon the t fr ) n | 
jeni- |) J ' themselves, or have been worked, int ch | that, the pz be i 
——e ame of mind that they simply crave for un | fully warranted I 
Ss ————— oe an 
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!! organised on a basis o a ; own ane s|] aan not depend | which, affecting 120 workpeople, was arranged 
| in any way on the 1 ' London as a whole. The| arbitration. The remaining changes, affect ng about 
i} ery is for such a ee on goods as ‘will enable ihe | 39,7309 workpeople, were arranged aceethe betw 
|| necessary capital to be raised for purchasing end|employers and workpeople, or their representative: 
| improving the docks and deepening the river. At] without stoppage of work. 
| present it is little use deepening the river so as to -- —____- 
{| i1dmit vessels of the largest size since the docks are | Wills and Bequests ‘The Tilustvated Iendon N 
i able to accommodate them. There are also serious | gives the following list of wills proved, with the 
difficulties in the way of deepening the river above | of personalty in each case :— 
4 | jury, because ol the existence of the Thames and 
Blackwall tunnels. The more closely the difficulties Mr James Craig, late of I nis Snr. P pard, ‘ 
1 the way of reorganising the Port of London are} yon Peat a Pn ae mney Ag 
‘ XAT cc . t] ¢ more troubles me the y be come, But | MI i . ee ‘ a } a f S em rf a 
}| this is no reason why they should not be seriously | ED acing, Wiecnarvnnssivennad sane 
tackled The inte sts involved are, however, so | D ] Hall Gla PAR 17 I 
nerous and so conflicting that the Government alone | ,,°, ae ual ett fhe se tee lieeia ilies : 
powerful enough to deal with them, and all og sr l cs ok Sim rp Be Sekt, ae aa 
» reconcile them by discussion are futile. The Port Mr I Taylor, late Ash Lawn, H | 
l.ondon question has been discussed for 50 years anki it | ‘ James Octavius Machell, lat 
vy easily be discuss d for another 50 years if anything a kas Ne vi a a Le eee Sa as Wh ce 
poroaching’ unanimity among ihe” authorities or | ME,Ctari= William Bardewal ato of Tis ‘iscon 
nterests ¢ ee . waited fee, Mr G. Balfour evi- | es 
tly intends to have his Bill drafted on the lines of the | ; , 
Royal Commission’s report, with such modifications as | ee THe TONE i Fae Court of the Dir 
j discussion has shown to be advisable. If he hopes to B nk of En gia id, held on lhursday, Nove 
please everybody, he will fail, but the distaste of the |}t was agreed that the Court would rec 
City | rate aid and financial control by the County | Nig re, Sn Agen nent, thal Mi — nF 
Council is so strong that it cannot well be ignored. To|t©& present deputy-governor, be ele = 
Bis extent, at any rate, the Commission’s report may ;°*" “ES es to Su \ugu tus Pre t, an uh Pree 
f odihed with advantage. }; and r Fale ner Wallac e, ort firm ol Walla , 
nai lof 8 Austinfriars, a director of the Bank 
The Skilled Labour Market.— -T) h Lab yur Correspon- | deputy-governot 
| dent of the Board of Trade ri sais that the general | . — 
tate of employment in October showed no appreciable | Ir appears that something in the nature of a “4 
j; change as compared with the previous month, but it|type Trust” is in contemplation. The dir 
i} ¢ ued decidedly worse than a year ago, and| Linotype C mpany, Limited, in vil w of th 
] was clow the average for the month of October in| the market prices of the cot mpany’s securities, ha 
the last ten vears. In the 223 trade unions, with an|a circular to the sharehol ders explanatory ¢ ft 
i} pyregat embership of 548,442, making returns, One great reason for the depression is the com 
i “7s ~~ cent.) were reported as unemployed |. which it has been subjected, and in order ton ows | 
t the end ¢ Or tober, as compared with the same per- | is pr posed to increase the capital by the cI 
}j centage in September, and 3.7 per cent. in the 216] 5 per cent. preference shares. This is 1 I 
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sustained decreases. 
was a decrease 


introduce legislation next Session on the subject of the | volving 12,229 workpeople, of whon es 
Port of London, will be welcomed by those numerous | directly, and 1,806 indirectly affected. Th, 
people who have recently come to regard this impor- ponding number of disputes in September 
tant matter as almost hopelessly shelved. The Mansion | afiecting 6,864 workpeople, and in Octol: 
| House Committee appointed a few weeks since to draw affecting 10,501 workpeople. Of the 23 
| up a scheme for presentation to the Government is | in October, 1902, 2 took place in the 
| already a failure as far as the desired unanimity is | 7 in the mining industry, 7 in metal, engine 
| concerned. This result mignt have been anticipated | shipbuilding trades, 5 in textile trades, and - 
| from the first. The committee consists of 34 mem-| trades. Of the 27 new and old disput 
bers, and the authorities and interests which were| 9,358 workpeople, of which definite res 
[soar by the Royal Commission’s report are| ported, 5, involving 3,220 persons, were d 
strongly represented upon it. The Thames Conser- | favour of the workpeople, 14, involving 3,440 ] 
| vaney, the Trinity House, the Dock Companies and | in favour of the employers, and 8, involvin: 
| to some extent the Wharfi ngers and owners of} persons were compromised. The changes in 
| lighters could not be expected to make common wages reported during October affected 47,9 
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\ nsion House Committee draw up any scheme | The changes of the previous month at 

at all for re armen the Port it will be a majority | 135,000 workpeople, the net result being a decri 

t) scheme only, and will be opposed by a considerable | averaging 9g{d weekly per head. During Oct 

}; minority. The attitude of the Thames Conservancy | 1901, the number affected was 17,700, and th 

}| is already plain from the lines of the Bill which they | weekly result was an increase averaging $d weekly 

1] purpose to introduce next Session. This Bill takes} head. The principal advances reported were ti 

1} little heed of the Royal Commission and proposes | affecting 5,500 coal miners in the Forest of Dean, 
iI to leave the docks untouched. It provides for the | 0,400 iron-stone miners and 5,500 blastfurnacemen 
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° now isu ’ exhibits the follov if noe ch: inges :— | 
nternational b asis for purchasing in the open market, or | INCREASE - ae i 
nversion at mé irket prices, the shares of t various : bpbaewatinepenes . "1.928 24 I} 
: -ompan ies engaged in the ai inotype indi istry. ( covecces Coes eceveseoscccess 128,245 81 | 
/ ; ‘ I ) oR ae | 
6,251,42 
Ir is announced that it 1s proposed in the ensuing DECREA Frances | 
secsion of the Parliament of the Dominion of Canada ™_ i) 
a ° 1 A i y ' } 
ipply for powers authorising i ompany in all ( to 25! ~ TT 
‘ ePrP”. ee ‘ 7 . ? . “ I e! } se % e ii 
th the Grand Trunk Railway Company of Canada, to ; : t unt or ii 
vit ; , : . : ; at 2 pre aca cael 
construct a railway from some point on the line of the . : : WILUStal i 
. ’ nr ex I I } 3 it 
Grand Trunk Railway to the Pacific Coast - ‘ t us || 
a! v t t, W . ! 20 it 
ne nmtamnrri | vod; ; if 
. T e Cr mmmission¢ TS of Ink ind Le venue hay e entere | 5 n } t it pa t t I} 
an agreement with the Corporation of Glasgow for | int I irities |] 
{ senalibal of the stamp duties, payable on transfers | ; ril t ds. |] 
| of £500,000 3 per cent. stock (issued on conversion of | Gold L and the || 
the g percent. and 6% per cent. Gas Annuities into} Banl a ash |} 
i 
1 ¢ ration Stoc k). jt laya le | 
rae sneree ' | November 13. —~ || 
ns . : ; | H'pay 1. ik 
| Treasury give notice that the necessary st » | whrdeg francs. b l} 
i oh We i Bee al Gold .. 2,538,261,8 174 .. 2,530,852,336 = 101,234,094 |] 
with the conditions laid down by that « t 1170 S we a Fn alee ae 
ee eat > 4} ioe en s | SHY 4,40/,0 +,280,553 1,104,018,423 = 44,160,737 || 
nt under Section 2 of the Colonial Stock Act, 19 ae ne | 
been taken by the Governments of the c lt i 3,645,275,668 145.8 4 3,634,870,759 = 145,394,831 |} 
} “2 j " 1 . 3 1} 
' Lagos a St Vincent. The followi: yr were to-day’s closing y¥ price *s and the i 
| variations on the week :-— 1} 
tances Nov. 20. Nov. 13 \} 
Par f c f e f e i} 
s ' Three per Ci 100 99 27 99 8 — QO 52, | 
& Cr ) % , +Hree perv eee iUU.. I SIF co J é$ 
Foreign Correspon Puce, | Redeemable Threes .. 100.. 9885 .. 99 45 0 60 || 
: BS ky ore edo wa « BB ee WIS cs 03 + 010 | 
Austrian Gold 4%.... 100.. 102974... 103 0 O 2 || 
FRANCE | Turkish Fours.... 100 .. a7 OTe .. 28 5 O 7h i} 
: | Egyptian Unified .... 100.. 10810 .. 108 20 010 || 
(FROM OUR OWN CORRESPONDENT.) Bank of France Shares 1,000 .. 3,850 0 .. 3810 0 + 40 0 {| 
Banque de Paris..... - S..10R 0 . 1a 8 = 8.8 2 
Paris, November 20, | Comptoir d’Escompte 500.. 580 0 .. 581 0 LO} 
y | Crédit Lyonnais ..... . 500.. 1,071 O .. 1,072 0 1 0 | 
The returns of the Bank of France for this week, last | Crédit Foncier....... - 0O.. 50... 0+ 5 0 i 
| . aria Clas Share O5¢ "4 752 O 
week, and the corresponding week of last year are as | Paris Gas Shares .... 250... 744 0 .. 752 0 8 0 || 
le . | Suez Canal .......0- : 500 oe Oe © os Bw @ «ss ci | 
follows :— oe ; ‘ : ao : i 
| Northern Railway.... 500 .. 1836 O .. 1,838 0 20 | 
— | Western Railway SO.. SS 0 . Wa G 7 0:7 
Noy. 20 1908. 13, 1902. Nov. 21, 1901. } Orleans Rail ees es 900 ee l ’ 2 0 ee 1 905 0 — 5 0 
ial ° tJ c | Eastern Railway..... - 500.. 937 0 .. Hl O —14 O | 
al i he Ban seesee 182,500,000 0 oo ly 500,000 Sse a 900,000 0 i Lvons Railw: av 590 1,401 0 l $13 0 12 0 
i 8 ‘additio n to capi- , eee ; : i a oe ar eee a 
ta (Art Law of June 9, | Southern Railway 00 .. 1,240 0 .. 1,249 0 90 | 
4591) .. +e, taaeetats 8,002,313 54 .. 8,002,313 54 .. 8,002,313 54 | South of Austria Rail 500. ak at we 95 0 ee 
eserve I the sank and | ws Ty } MWwia re 040 f 3] 0 i 
- Rio Tintos Ord. ...... 125 . 1,009 Dyan 0 
sbranches ........ 22,105,750 14°. 22,105,750 14 .. 22,105,75014} | 
flanded property 4,000,000 0 .. 4,000,000 0 .. 4,000,000 0} Che following w to-day’s clo ¥ prices, th the if 
special Reserve ..... pane 8,407,444 16 8,407,444 16 .. — 8.4C7,444 16 | OR ese ete 4 : aa, 
OSes In Cl? ulation ...... 4,245,659,515 0 ..4,243,731,275 0 ..4,054,664,505 0| Variations on tneé eek, in ind si res t com- | 
“bterest on securities trans- r tA > | prised in the ible above Brazilian | irs 74! goc,— | 
a r deposited .... 27,489,630 78 .. 21,795,179 22 .. 23,416,324 4] | , ; r 
|| Sank notes to order, re- If 500 »pa »xterior o4f 50c, — Il 35 Cuban dix | 
cepts payable at sight 8,812,858 6 .. 9,414,959 Cent. B » Dinwtee Thre f occ: | 
a‘easury account current per vent. Db eee a nn aes 
Ahn aca ee 193,825,272 36 .. 236,481,422 | ae SEE R Old Threes 86f 9 — 2 Chinese | 
ecounts, Paris 449 634,393 21 .. 313,816,212 a Bar Q OF ce] 
Do branch banks ...... 68,191,506 0 .. 75,764,100 | Fours 103f 25c, — U A ae ee a ee 
is bi = = Az c | “4 > ot f wT | ¢ 9 ; 
[ P 1 . eats 1,655,970 41 .. 1,703,819 Meridiona Ita y Rails ¢ 74 f; North of Spain 1} 
» = "OA O1Z z | l f ? sl »act - mragvoces |} 
stews 9,197,886 72 2. 8,704,431 79 .. 8,744,915 33 | Shares 2o4f, f; Bonds 335 Bea Saragossa | 
a nied the last six 1 Cc} f f ee a is ~ ryt y - Qharpae 
: m MRS cs ude me 966.862 90 . 966.862 90 . 1,228,039 20 } sn ires 3 —_ iz . 5B ( / | ois > 
ae dae ase la 57,690,356 81 .. 67,204,707 85 .. 54,301,813 31 1osf, — 6! (ane Ce pp r 62t 5 ti Ly Bee rs 
teteeeeeeees 5,288,139,760 2 ..5,204,598,478 96 ..4,999,118,403 15 | 563f, — 31 Chartered C pany 77! 25 a 4! 250; 
nsolidated ( le 197f soc, 6f 5 Ferreira | 
CREDITOR. ) See ; 2 es Gelder. {t 
F and in branch f f e f c | 5905! I¢ 1 ienni li 55° 5 ; re} mn if 
. 3,645,275,668 54 . .3,634,870,759 51 ..3519,618,510 23} hyis Deep 27 f [ransvaal Land 125f soc, | 
lise rdue. 20,901 S35 +. sips . }— I2f 5 I ! Ga » ZEEE SoC, — 2; Nandiontein 
t yet due 314,434,928 47 .. 255,511,241 23 .. 163,129,353 66 | Potates 7>f . 2f 2 Kobinson Mines 273f 5oc, | 
: . 5k 84,582 40 .. = eo nee oe J / , - f. j | 
4. bills, branch | 4+ 5 () { ma 5 j Simmer anc ji ic k : if 
. aa 252 475.695 w7e 155114 346.947.694 0] . : 7 Psa have 2nRf « iF 
- posits of $52,475,695 0 .. 376,155,114 0 «. 3 , va 46f, — if ist Kand 1 prictary 14 yy i 
i, } 7 f lJ? \ ai 4 ii 
pO onssesecressencc 638,000 0 .. 638,000 0 .. 0} sof: Durban R rt 76f, — 4f; Rand Mines 266f soc, | 
; banks ..,, 76,000 0 .. 76,000 O .. 0} Lint ieee « Wilieon Main: i 
D ecurities .. 212,369,122 29 .. 177,501,265 5 .. 67} — 1415 Lancastel . ae Village Main 
Advar RAUKS c-+ 275,574,027 0 .. 274,190,459 0 + 0) Reet 214f, — 2f so lay Cor ated Sf 50¢, — 3f5 | 
z June 9, 1857, s | Robinson | St, — 121. 
Gover <4, 4615).... 180,000,000 O .. 180 - 180,000,000 0 | An extra Parlia y Commiss tor aretorm of | 
t ck reserve 12,980,750 14 .. 380 -» 12,980,750 14 | An extra fs afilai a ae | 
Ane ost : 7" 99,630,760 87 .. 99,650,760 ve 99,627,500 0 | the law on compa I ’ i ne Weexiy lf 
sées (Law ; ecbunes . i 
ig : 100,000,000 0 100,000,000 0 . 100,000,000 0 } Sitti 3. i i é ina ey eral if 
‘ the | . \ the may be men- || 
inches ........ 25,455,092 91 .. 25,427,157 71 .. 24,114,738 40 | tioned i L to ensure the |) 
management. 5,353,415 27 .. 5,284,740 13 .. 5,023,316 1 t f t ul of accom: |} 
the pecial re YO0,44 i OF, 4 | effecti t] tT Li a com ' 
Sabneninese asi. - 8,407,44416 .. 8,407,444 16 .. 8,407,444 16 | Dany - 4 nt tem |} 
ether Siwiwaninds + 55,363,365 72 .. 53,837,205 46 4. 44,241,510 11 | Fe c ; ‘ required || 
=e <a — — l ne a s - / 7. ‘ i Aa ’ i 
t eeveseeeseoees 5,288,139,760 9 ..5,204,598,478 95 ..4,999,118,403 15) it it frequ occurs that j} 
BANK OF FRANCE RATES. | the 1 al ind atter t ti 
WOE cinttinm shtetinaddnesacdddedeeneiepsoeves ate a notary a tifica ut posit, the if 
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receive 
( ertify to 
rhe oe proposed 
ti I te » substite ute 


authority on the subject, declared in the cor 
in three-fourths of the cases in which companies 


become involved in difficulties it ha 


vartu illy the « xisten: e of the € 
remarked, was to 
parties, and 


mission of the notary, he 
of ine 


further. 


the declaration 


: : 
it, Dut went no 


was to suppress the notarial cet 

e tive depr S1f OF f | Te nc e 
® al sse 
Foncier, with 
withdrawn by a 
receipt signed by all the board of a tors subsex juently 


i al 
ie fundsatth eB Jank 


msignations, or war redit 


hey could only be 


the reservation that t! 





lusion of the founders of the company. 
rhe suppression of the Notarial Act was voted bya 


| l 
weive to eignt; the deposit it the 


ra ae 


onditions proposed 


was adopted 
unanimously. \nother subject under 
' 


di Scussion Was 
nominal 
value of a company’s shares, and if so, what should be 


a minimum limit to the 


thatlimit. On the one hand it was argued that State 


intervention Was 


thstanding the 
existing in England: on the 
» aboll- 


issues of 23! or 


inadvisable, notwil 
example of absolute liberty 
other side, some members expressed fears that the 
tion of a minimum would result in sarge 
41 shares, which are objected to. In ality, #1 Shares 
are legal under a law of 18932, but only when the total 


apital of the company does not exceed 200,000f | 


£8.000) 
and then the whole of the sum must be paid on subscrib- 
ing: otherwise they cannot be ne sotiated on the on ial 
1, gold shares in particular, 
are dealt in in France, but only on the Coulisse. A 
majority of twelve to tive onthe ¢ 


== 


market. foreign shares of 4 
ommission decided on 
maintaininy the present restrictions. 

Relations between the French Postal Department and 
the Messageries Maritime ( 


south 


ympany are still strained. 


lhe contract tor the American lines of steamers 


| 
or some other public establishment, such as the 

| des Deépots et ¢ 

' 

} 

| 

| 

i 

; 

| 

; 

j 

| 

i 

j 

i 


will expire next year, and in accordance with a declara- 


\ meeting of shareholders of the Paris Metropolitan 


Bank of 
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544 tons. The surplus = tion of s 
quantity liable to the full duty, 
of the beet-root em ployed, \ 
of 14,472 tons. 

An abstra t of 


Was 6,270 1 


the customs returns ot kre 


i 
trade in the first ten months of the ] 
published in advance of the complete 1 
following values :- | 
IMPORTS. H 
sania 


Frances. I ) 
WGisecceecscccccs “eee 25,419,760 - 633,923,0 
aw materials .. 2.353,596,000 94,143,840 2,.557,616,00 
Manufactures .... 637,220,000 25,488,800 639,154 


Totals... 3 6 26,; 10,000 = 145,052.400 











, 650,69 0 
‘rease in 1902, 4,383,000f £175,320, 
IE-XPORT 
a 
Francs. 4 Frances 
m - cece 566,119,000 22.644 760 .. 590,076.00 4 
ials.... 959,838,000 3.39 5,520 836,396.00 
tures .... 1,749,291,000 69,971,610 1,685,283.0 
Post parcels .. 192,507,000 7,700,280 .. 182,993,000 
3,467,755,000 — 138,710,200 3,294,748.0 i 
Increase in 1902, 173,007,000! £6,920,280. 
THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, Nov 
The liquidation on the stock market, which beg 
the Sth inst., caught the Street unawares, but 
have taken almost all the foam or troth off 
Aside from a few special slumps, like those in | 
wanna and Reading, the declines averaged ft 
tive and six points for the more active securi 
It had been expected that — the succe 
Republican party at the polls repressiv 
whe h had overhung the Street pe be ren 
unsettling causes, however, were located deeper t 
been supposed, and, notwithstanding comparative eas 4 


in the money market, a diminished prospect 
exports and the more hopeful feeling, dulness 


ng pig continued. It is well known that the } 


well as the reflection by banker Jacob H.5 
Chamber of Commerce meeting, on Se reeary Shaw 


+, 


| tion made at the recent meeting of shareholders of the long been practically absent from the St 

| Messageries Company their board have applied for } that operations there have been almost exclusively 

|} a renewal of the contracts, and propose to employ their | hands of professionals. Such a situation, part 

Steamers as cargo boats, as with the increase of the | after a prolonged period of rising cot A was f. 

| navigation bounty from 1f to 1f 7oc per ton per thousand | able for the organisation of a bear campaign, and, ft 

| miles run under the new law, it more prof rae to} all that has been developed, it woke e¢ tha 

} carry merchandise with the bounty at a moderate rate of | been taker advantage of. 

! speed than mails with fa steamers, for as r vention Secretary Shaw's announcement on Friday that 

1 Ihe Government is embarrassed at the prospect of a] able Government funds were no longer suff 

it spension of the Sou \merica ul ser ,and h supply an unusual demand from the banks, or tor 

if ade proposals to the company to rene he contract | the market by purchases of bonds, and his re scinding 

i} with an increased subsidy, but the chairman of the com- | the grder authorising the Treasury to receive State 

y pany has re p! ed in an open letter that the terms are not | municipal bonds instead of Government obligations i 

it « | enough, as the earnings for a speed of knots | security for deposits in the national banks brought th 

l would not « eed 4 oof (£1,600) a voyage, while a new | ing operators in the Street into a reflective fra: 

li teamer of the same size could, during the tirst four | mind, and the recent speech by vice-president Vand 

(1 years of its existence, with one-half the consumption of | lip, of the Nation ub City Bank, which conveyed 

coal, earn 100,000f (£4,000) as a cargo boat. warning against the over-expansion of bank « cred 

if 

1} railways is called December 12th, to vote on oe 

\\ » raise the capital from 50 million francs (2,000,000), 

i} to 75 million franes (3,000,000). The project is 
riticised as premature, as the whole of the last issue of 
shares are not fully paid up, and the new lines for which 
apart of the money will be required, cannot be com- 


t 
menced before the year 1904. The motive given by the 


difiiculty of bringing together a suffi- 

} } i } . . 
ient number of shareholders to vote in spe ial meetings 
when the shares are to bearer. As the last group of 


shares are still 


company can enter into 
dire t ¢ 


ommunication with the holders to attend meetings. 
, 
’ 


When the board has obtained powers to th 
; . 


raise tne new 


a ee 
NC I 


ipita t can dete . the new shares until 
fear tha ] + lan th +? . ya ha lean n ] 
after the last ca the previous issue has been made. 
i Che returns of t ugar production in I rance » during 
| the two months tron September Ist, which date is the 
| i ent fr sugar year, snows that the 
nan? ¢ Ihig wit 7 wrl-ad " , ~~ = sr "hot 
i ua ty I \ rked Was 2,22, tons, against 
HS 
? > ! ly —“cN 10 » +} 
i} 92,525 tons in a decline of 863,755 tons on the 
1} year Lhe vield cnear. calculated in refined vw 
; ¢ , ul ugar, aiculiacea ii if¢ ned, Was 
' > .7 + . . " . 
| ee 2 tons, against 350,061 tons last year, a decrease of 





| and dow} 


ettorts to relieve the monetary situation, all cont 
toa state of mind which lent itself to a successful 
by the bears. 
Of the two noteworthy figures which loome: 
the financial stage last week to rais a note of wa : 
yn topi es vit uly afte ting the financial w orld, | 
\ anderlip, formerly Assistant Secretary of th r 
now Vice-President of the great Nation 1¢ ity Ba 
New York, led with his comments on Gateh 
credits, while Jacob H. Schiff, private banker, \ is 
head of the firm of Kuhn, Loeb, and Company ul 
with J. Pierpont Morgan as a factor in the work | 
money, shocked as well as surprised by his strict 7 | 
Secretary Shaw’s efforts to relieve the mone} 
The speech delivered by Mr Vanderlip sent 
Wall Street. The point of the 
was that in the last four years omedibe in th i | 
have increased about $4,000,000,000, without ) | 


sponding increase of actual cash and reserve 
, ee en 

we have in the same period rolled up a float 

Europe of acini $ 200,000,000 besides. 
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enificance of the speech was that Mr \ 


yade it, for 


¢the most powerful banking interests in the intry 
ie Nati nal City Bank, dominated by Rockefellé: 

‘en es, and generally known as the “Standard Oil | 
ok.” It is unreasonable to suppose that Mr Va: 


was made without the approval of th 


erlip S spect cl} 


cs ‘rests with whom he 





tated, and t 


IS assoc 


1 





hat such utterances were 
sotent than any other group of interest 
| Street world, gave the stock market publi 
» ponder, especially since the slum 
lacob H. Schiff was the man_ behind 
Harriman in the latter’s historic combat with 
Pierpont Morgan for the control of Northern Pacifi 
h culminated in the corner and panic of May g, 1g0 


LOW 











‘ which Mr Morgan, if not worsted, was compel 
v The Harrimans, Schiff, and Standa: 
Oil have many points of contact, and whatever Mr Schiff 
iy choose to utter regarding material interests m 
garded as representing the views of the most en 
sre in banking and finance. 
\t the New York Chamber ot Commerce meeting 
November 5th, Mr Schiff's comments on the re 
netary stringency, and as to Sec retary Shaw’s efforts 
relieve tt, challenged the attention of the Street and 
banking interests generally. He said, in part 
‘I think it is time for the Chamber of Commerce t 
ke a very decided stand upon the subject of the recon 
ction of the financial policy of the United Stat 
ecently the Secretary of the Treasury has deemed 
| to take action which, in my opinion, and the opinion 
y ¢ thers, may have very serious consequences 
annot be sound finance if money for weeks 
th lo to 25 per cent. Money in this city n yught 
4 tohave risen above 6 per cent. if we had a sound financial 
il pr ik y 
‘I donot wish to enlarge to-day upon this subject, 
but 1 would like to have it taken up by the Finan 
Committee and reported to the Chamber at its first 
ial meeting in its new quarters. I think the Chamber 
annot inaugurate a meeting in its new quarters in any 
eller manner, nor in a manner more beneficial to the 
peopie of the city and to the people of the State and to 
l@ people of the United States, than by giving ex- 
ssion to what should be done to prevent in the 
| future what we have passed through during the past two 
‘I believe there are ways in which it can be avoided, 
nd without saying anything further to-day, I should 
| ike to offer this resolution :— 
| “‘ Recent experience having again demonstrated th 
| ‘Msuthcient elasticity of our monetary system so as to 
\dapt itselt to legitimate requirements, be it 
j «Res d, that it be referred to the Committee on 
‘Mance and Currency to report to the Chamber s ch 
| leasibl iSUreS as, IN its Opinion, would tend to pro\ 
hhew oney situation such as we have had recently 
| ) lea with ? 
| ‘t was after this pronouncement that the financia 
} peculative centre held its breath while the prices of 
! tO shrunk. Monday saw a continuation of the 
| ‘ovement, with some recovery late in the day 
| *€t in trade and industry steady progress is being 
. | “ported from all sections of the country. An unusually 
| “ge tall distribution has occurred, and current transac- 
} re hieavier goods are liberal, considering the mildne 
i} 2 the season, Jobbing has continued active, exceeding 
| “St year at most markets; spring sales are of good 
". ume, indicating confidence ; and enormous shipments 
ae : isses of merchandise have congested the rail 
| vee aiready fully occupied in trying to movs supplies 
rong to consumers, and grain crops to market. Brad 
Hy. tys: “The mild, open fall season has, however, 
| “8 valuable to the farmer, enabling complete farming 
| | , Pttations, and insuring a satisfactory beginning t 
i § aia oe Crop, besides allowing the late cotten to 
| 9 | ' rene) aa facilitating outdoor work, such as se Ey tee 
| @ HH ss rapidly. Good collections are the rule, tew 
i # “Puons to this being noted, and these only wher 
— sy =— 





eis presumed to have reflected the view Bar 


| Oil interests, who are financially and speculatively more Serious lal ar ee Se eee 
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\ i N remMmobDe!l io. 
he p \us improved 
in the slight st degree. The (Czechs retuse te negotiate 
] 1 ‘ 
for an understanding on the questior . to where the 
Crerman wruay » be excluded in Bohemia, unless 
the Governm ts goody rds them by 
some st tw i n é et to present 
x 
conditions impossible So the Premier has tried to 
appeal tt the ¢ neilrator. di po ition of the Germans 
° F ' ‘ ' : . 
in Bohemia, and vesterday the leader of the German 


Progre SSISTS, 1): 


mpensations were 


Dr. Koérber, the Premier, 
offered if the Germans agreed to the Czech language 
ial language in all districts 


. had pre- 


be Ing establ shed as the i 
there are Czechs But the German 


let their language 


where 
viously decided that they would not 
and their national rights be made the objects of Parlia- 
with a 


the Govern- 


mentarv barter. and Dr. Korber certainly met 


yn as it was planned b 


ment has ag failed, and Parliamentary obstruction 
: h; 1g i 
continues. The Government's last attempt will be to 
CAUSE ) nee of the opposing elt ments to meet, 
so that ; di inding may be brought about, and 
this conterence ts ul successtul, . t is sure to be, 
the next step be the dissolution of the Reichsrath. 
\ecording to the most optimistic views, all that the 
ling [ 
present Parliament will aIspos¢e ot is thre Budget tor 
} } st} - crt 1? ‘ ' > . 
1903 and the Army Bill The great questions of the 
; . 
new treaties mmerce nd the State treaty with 
Hungary \ certainly not come before the House, and 
ill the uncertainty and the dang¢ ( t nresent un- 
settled situation will | me permanent 
The Austrian Budget, with its threatenings of future 
deficits. was verv severely commented on in the Press, 
4 : 1 , | r ‘ ¢ > 
and the Premier, when he spoke in the languages 
t ; { 1 13 i? 
debate week ago, complained Oo} the old Austrian 
yessimism which see thing im the darkest aspect. 


hat not onlv was there 


He called attention to the fact t 


no defi it af 1Q02. but even a slight Surpius of rec eipts 
Mn i : 204 mer ime ¢ the fact that 
ver expenses. pu he seemed DHDiund to tHe Act +P! 
ove! expen { : ,; : 2 
the Finance Minister had obtained the surplus by put- 
} } yr ' }y irre 
ting the profits from the change in the curren down 
1 ‘ neo that ther well bye nothir - of a 
mony tie recetl s, and that there Wil i nothing 
cok 2 { Budget The expenses for the 
the kind 1n next year Ss DucPet. ne Kpen 
\rm\ +; rsitie and polytecnnica! schools will 
haat . 7 - 
nave to be tf reased in the verv next Budget, and a 
deficit see lable The situation at home being 
I it 
i ‘ 
ich. it ist strang’ that whenever ur favourable news 
comes tf B l Pari London, or New York, the 
] 
Se ee annannanmnatanae oe a onecanasmaneuenediaguenepatinas Sacer anaeeepeeRER _ ae” eqeean —_ 
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Vienna Bourse should be immediately impressed, 
should find it hard to recover from even slight shocks. 
The figures at which almost all shares representing 


bridges shall give information on the present situation 
of the trade, and that the necessity of providing these 
industries with work shall be clearly shown, and the 
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and 


industrial concerns are quoted explain why capital is 
so reserved in this country and why investors all turn 
to the safer rentes. The shares of the Schodnica 
Petroleum Company have risen by 60 
lowest point they have touched, and are now quoted 
600 crowns ; but the owners of these shares remember 
that a couple of years ago the shares were quoted 
2,000 crowns, though only 500 crowns had been origi- 
nally invested in them. The price of petroleum is falling 
steadily, because the trust has not been formed, and 
unless the Galician petrole um industry is soon organ- 
ised, a disastrous crisis seems unavoidable. 
The trust of Austrian and Hungarian iron 
works, though it is reported as being as good as 
still meets with obstacles which delay its 
realisation, and the prices of shares suffer accordingly. 
Yesterday the Enquéte of the representatives of the 
iron trade was opened in Vienna. It is intended that 
the representatives of all the great firms manufacturing 
iron and steel, machines, engines, railway-cars, and 


crowns from the 


and steel 


formed, 


Government be warned of the disastrous consequences 
if the investments which have already been planned 
and approved are not soon realised. 

The Home Office, the Board of Trade, and the Rail- 
way Department are represented in the Enquéte, as 
being most interested, but the Ministers of Finance and 
War and the Naval Department have also sent repre- 
sentatives. The president of the Enquéte, Director 
Gunther, declared first of all that the 
industry had never been so unwise 
over-production. 
industry, 
nany 


Austrian machine 
as to give way to 
But at present this branch of 
it works at all, works at a loss. In 
orders were obtained by offers which 
cover only wages and material, and even the wages are 
very low. 

The few orders which the-Government has given 
were all given at prices below the average, the Govern- 
ment having seized the opportunity when manufac- 
turers must accept all propositions. The representa- 
tive of the largest concern in Austria (the Pr rague Iron 
Industry Company), Director Kestranek, in his re port, 
showed how incomplete the railways were in Austria— 
how in the busiest manufacturing districts single-gauge 
railway lines made busy traffic impossible 
Stations were too small in any emergency. 
establishment, he said, complained that the rails it sent 
off were always delayed, and the answer he received 
was that he should send smaller quantities if he wished 
them to be sent off in time. He complained of the 
Government officials, for whom industry means shares 
and shareholders and dividends—not legions of hard- 
working men and their wives and children. The repre- 
sentative of the machine and wagon firm, Herr Ring- 
hoffer, showed that in his branch of business more than 
4,000 men had been dismissed between July 
July, 1902, and that there wa 
any employment this winter 
ke pt on are only 
day. 


Che Austrian and Hungarian exports of 
barley to Germany, re eg from 


where 
instances, 


> how the 
His 


1901, and 
s no chance of their getting 

The men who have been 
employed two-thirds of their regular 


decrease 
Germany’s efforts to 
been fully compensated by 
the enormous quantities e ees -d to England this vear. 
On the Elbe very much more barley and malt has been 
shipped than in During October, 1902, 209,000 
metric cwts of barley were poeeen on the Elbe, against 

netric ecwts in October, 1oo1: 


cwts of malt, against 25,000 metric 


grow its own barley, hav 


IQOO!. 


QD ,0OO 


and 42,000 
ewts. All 
this barley and malt is supposed to go to England, and 
very much besides, which is sent direct from Hungary 
wd Fiume. ee 


metric 


The Governments of Austria and Hungary, anxious | 
to promote Austrian and Hungarian navigation, will | 
lay new emigration laws before the 


respect ive Legis- 


— _ ———____.__ = snail 


lative Assemblies. Not less than 172,000 persons 
emigrated from Austria and Hungary during last 


and they have all taken 


,Car 


the routes of Bremen’ and 


Hamburg. Attempts will be made to direct the tres. 
of emigration to Trieste and Fiume. The Govern. 
ments do not yet know in what way this can be done 


In Roumania a petroleum trust has been 
which is to last from September, 1902, until M 
and concerns both home consumption and export. °' 
minimum price of 8f per 100 kilograms has be 
At present petroleum is being sold at 
per 100 kilograms. 


4f 50c to st soc 





Correspondence. 


THE LABOUR QUESTION IN 
TO THE 


THE TRANSVAAL. 


EDITOR OF THE ECONOMIST, 


Sir,—When the question of the vote of £8,000, 
for the Transvaal came before the House of Comm 

1 few days ago, I tried to make a few remarks on th 
insole ‘of the cost of labour but they were ruled ou! 
of order. My object was to show that there is : 
chance of this country getting back any of the mone: 
that has been spent if the cost of labour is prohibitive 
Now I believe that labour, like water, has a tendenc 
to find its own level and that it will flow to the pl 
where, all things considered, it will receive the best 
remuneration. 

Among the things to be considered are the pleasant- 
ness, or otherwise, of the conditions under which life 
will be carried on. 


There is nothing, so far as I know, in the Transva 


certainly nothing at the Rand, to make life less 
pleasant than it is in England. There is a beautifu 


climate, sun nearly every day, 
the fact that Johannesburg is nearly as high as 
(5,700 feet above the sea, whereas Simla is 6,000), dry 
porous soil, everything in natural circur | 
render it suitable and ple asant as a residence for whit 
men. 


the heat tempered bi 
ors 


nstances to 


There are many mining districts in the world 
situated in remote valleys, or high up on mountains, 
where the mere fact of isolation is a hardship, 


i? 


amusements of any kind, food detestable, supphes 
scarce, everything hav ing to be brought on the back o! 
mules. 


I have visited mines in some parts of the world where 
one wonders how men can be induced by any amount 0! 
wages to live and work there. On the Rand every- 
thing is different. At Johannesburg there are amuse- 
ments for every taste and no hardships of any kine. 
\s far as external conditions are concerned there !s 
nothing to repel labour from the Rand and a great 
to attract it. Then as to living I have no 
hesitation in saying that South Africa ou ent to be ont 
of the cheapest places in the world. Take n 
of fuel. There is coal absolutely on 
some of the mines (like the Apex) you have ¢' Id an 
coal in the same place. The Rand is practically at the 
pit’s mouth as far as coal is concerned. . 

Then when you come to eating and drinking, the cos 
of living ought to be extremely moderate. Fruit 's 
grown there in enormous quantities. In Natal, pt 


. 
cost ol 


a ‘et In 


apples and bananas are grown by the square ae 
1 Per its ’ 
grapes, oranges, apples and many other fru 


produced in enormous quantities in Cape Town ane 
Natal. Wheat, Indian corn, tea, 
are all grown in South Africa. C: 


coffee al d s 


ttle, Sheep, Goats 


~~ 


and Poultry can be produced in enormous quantities: | 
If you come to imported articles we all know © a 
immense quantities of corn and beef and mutton !™ 
Australasia are sold at extremely low prices = 
England, and Cape Town is 6,000 miles nearer "| 
Australasia than we are. For manufactured article} 
England and Germany are probably the cheapest pis""” || 
| to buy from. There are regular lines of steamet™ """ | 
England, and there is the German East ere 
| Company, a regular service with a Government - j 
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3 Lt ess . 
' sdy, starting at Hamburg, calling at Naples Addis 
oe ‘+ through the Suez Canal, thus bring an\ 
ssing roug ging 
ties that may be wanted from Ger: 1 { \ 
a \foditerranean, or Egypt. South Africa has «¢ ( 
— 1 ae ' F 1 
portunity of buying in the cheapest mark QO 
1 1 4 ° 
d. and yet we are told that the cost « f | t thre ‘ 
_ eo . - 7 i ’ 
eg high that it makes the price of labour ¢ , < 
> tie i i 
7 ° ° 1 
Vi say that it 1s not the uusiness of 1 ( ; 
ent to look after the price of the necessaries | 
- but it is the business of the Government 
‘ ’ , 
+ all the money we have spent ; re sp - 
au u mone} we Nav p l na a | C 
C » Africa 18S not wasted, and w ted it 1 \ 
‘ . . a att a } : 
ial restrictions are altiowed to destroy e natur 
f : - 1 Ps » ] . 7 © j 7 7 7 
tages O! south Afri a DY Making Lo} ‘ ) 9 I d I 
+ f dearest, when it o ent ft } I { t 
est places in the world to live i S 
L f I reason 1n the 1 Ssit' t y t 
tes in South Africa sl Id | hig | { 
1 1 4 } | 
per miue on tie 1 Spr ! i 
f° c a i 
See aebee bean i Sates dh ceca ede es Se 9 055 ; | 
os ; 
‘ Al io ce bd em 010 oe OS 2° tI 4 i it 
Netherland Po ble ke ace eee 359 610 os ‘ 
U ! St atc eeereveeneeeeve 7.479 ? 0D |! 
ma j 
a ( ‘ 
T tance from Cap vn to Johar urg is 1.014 ‘ 
Port eth : 715 | red f 
‘ ast Lond 66 a 
Durban 18 ‘ 
| t 
Delagca Ba 46 
| 1 . ’ ‘ , { | ] ‘ 1, f 
| ay i cost 1S very tar belov tne averag | ey y 
: railways Coal is plentiful and cheap, and | 4 
5 - 
: 5 
sno justification whatever for the exorbitantly ; 
niall ¢ aha ne : + ae 5 
eh rates that were charged before the war. Of , 
) ; Po . st . Bae s 
rse, President Kruger did not wish the mines to be | ; , 
- ' - } “«* ] . . 4 ] ] } 
s | sperous, or the low-grade mines to pe WorkKkec, ' 
done of his methods of discouraging the increase | , 
gold industry was to make the rate iE 
essive: I give some instances. is 
Look at the sworn evidence of Mr G. Albu before 














| Commission. 











Question. ‘‘What did you mean just now wh 
d that you cannot decrease wages while you 
g high railway rates? ’’ 
: swer. ‘“* For instance, during the droug 
ported mealies (Indian corn) from Americ 
: landed in Durban, 9s (bag of 200 lbs.) and | will re 
ed on the mines 22s 6d. How can the Minins d 
stry, which requires 50,000 sacks per month, pa de 
lave tO pay on a commodity of that kind more py 
o per cent, for railway transit for 350 mules, | cash, 
, er tl ealies have come thousands of 1 — | ob 
c ‘ae dent 1 
ence of Mr W. L. Hamilton, American Mining | Your obed 
We imported two crushers from Chicago; the rate} H 
n Chicago to New York, which is considered very | 
j \merica, was £37 5s 10d for a distance of | 
iles; and from Vereening here it is | 
439 1s 6d, more for 50 miles than it cost for 1,« | 
Vereening to Johannesburg is the Netherland l-| s 
» portion of the route from the Southern Ports t | a a 
rg. There is no transhipment, the trucks | 
rely run straight over this line.) a 
5 _ ihe following are actual sums paid by mines at C 
: : sburg for consignments from East London, ¢ 
| e 666 miles. 
Ti ption, Home Cost. Sea Freight. Raila \\ ‘ 
j £ £ 
( baseplates.. 114 .. .- 205 ; 
- <s 249 on . TIO - 
icement .... 82 2% - 385 
my itz-Patrick’s evidences 
7 | give you a few examples of importatu 
the Baltic and America. I will give you th 
“ st and the railage from Delagoa Bay, sh ng Bl 
; parison between the cost and the railage, 1} 1 
7 : te t supports my contentions as to the exc o be 
‘ We will take pitch-pine. The prime cost of | 3} 
7. signment was £1,722. The railage am nted to | ba 
4 — “34 Oregon pine, prime cost £2,990, ! — 
Th i wclagoa Bay £514,500. Baltic deal cost 4,2,079, 
9 
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Studies in History, E-conomics 
the Fa 
Sitv. Ve 








, and Public Law. 

ultv of Political Science of Columbia Univer- 

AVi.. mo. 2 

The Employment of Women in the Clothing Trade. By 
Mabel Hurd Willett, Ph.D. (New York) The 
Columbia University Press ; (London) P. S. King 
and Son. 


_- 
iume 


His Clients, Caves, and Work. From 
an experience of 40 years. By George Rae. Twelfth 
(fifth edition). (London) John Murray. 
Bank of Eastland. (A History of English 
Banking, and a Sketch of the Money Market.) By 
Henry Warren. (London) Jordan and Sons, 
Limited. 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, Xc., been as follow : 
Capital App! 


have 


cat 

Amount 

Nominal Offered to Payment Further 

Capital. the Public Thereon. Liability 
z £ £ & 


ns. 


First 


Amount previ« usly recorded.... se 145,553,502 
Issues of the week 
John Jameson and Hon, 4 * 
Deb. Stk., in multiples of £10 450,000 459,000 45,000 405,000 
Eastbourne Gas _ £10, at 
£235 min. cat 13,000 29,900 1,300 28,600 
West Nicholson Gold Mining, 


6 % Debs. : . 75,000 75,000 500 
Gold Mining Co., 6 % 


~I 


67,500 


New Gaiety Restaurant 
Hotel, Pref 


90,000 11,250 78,7£0 


748,975 


992,900 243, 925 


Total offered for subscription to date Total offered for subscription for the 
in whole year 
1902.. - £146,546, 402 190] . £159,558.498 
190] 151,605,443 1900.... 165,499,224 
1900. . 148,650,859 cnn covasteanwes 133,169,724 
1899 120,134,595 1898 150,173,365 


1898 138,293,825 1897 157,299,000 





NEW CAPITAL ISSUES. 
India Bills.—Tenders will be received at 


Cashier's Office, at the Bank of England, on Wednesday, 
November 26th, at one o'clock, for India Bills, to be issued 
under the E India Loans Acts of 1893 and 1808, to the 
amount of. / 1,000,600, in replacement of a like amount of bills 
falling due on December 4, The bills will be in amounts 
of £1,000, or £10,000. They will be dated December 
4, 1902, and will be payable at twelve months after date, viz., 
on December 4, 1903. 

Geelong Gola Mining Company. Limited; West 
Nicholson Gold Mining Company, Limited.—These 
are offering respectively {50,000 and £75,000 in 
per cent. deben The companies ane subsidiaries 
Matabele Gold Reefsand Estates, Limited, with identi- 
cal boards of directors. The debentures are re ot mable in 

ve years, but may, in the meantime, be converted into shares 
companies at much higher prices than the present 
quotations. The Geelong been in existence since 1897 

West Nich since 1898. Both are now in debt, 
the proceeds of these debentures being required to pay off 
loans and to provide funds for iurther developments. The 
properties undoubtedly contain gold, but it still remains to 
ved whether they can be worked at a profit or not. 
interest, but not the principal, of the debentures is 


the Chief 


ast 


1go2. 
# 5,000, 


SIX tures. 


ol the 
has 


and the ison 


be pro 


— 


guaranteed by the parent company. Six per cent. is not to 
be obtained without risk, but it is doubtful whether even that 
rate is sufficient to cover the risk in the case of these 


debentures. 


aidinagere Zemindary Sterling Loan.—T! 


» London 


Joint Stock Bank, Limited, offer for subs: Hation at par 
£100,000 § per cent. debentures under the title of the Midna- 
pore Zemindary Sterling Loan. The debentures are, it 
appears, secured by a trust deed on the Midnapore Zemin- 
dary leases, ting of about go2 square miles, of which 
less than one-t j nas Deak Sewage under cultivation. The 
net revenues are stated in periods from 


quinquennial 


Sdo0-1rS84 to 1895-1809. For the latter period the net revenue 
wa 2,405, whereas the interest on the debentures is £5,000 
‘ T+ 3 +o? , TNR the 2 y i. 
only. itis stated that in 1887 the Bogree ar nd tre > Mehals 

: : 
were valued at a sum equal to £195,008, but that since then 
the revenues have increased nearly 25 per cent. It seems 


that a more luation 


recent 
} 


ws tall Raita } : 
night have been made instead 


} : } . : . 
ot leaving the reader to infer that t! e nas been an increase 
im the or £ yy; . 7s . 
in the course of 15 years. The inve ton will find the pr 
> ] 1 7 } } 
spectus a little puzzling, as there is no board of directors to 
. 


ee 


THE ECONOMIST. 





Edited by | whom he can look for guidance, 
| of Lockerbie, 


, about 68 per cent. ofthe 


; company is formed to take over the 


Debs. ; 50,000 50,030 5,000 45,000 
Midnapore Zemindary Sterling 

Loan, 5 % Debs 100,000 109,000 10,000 90,000 | 
Great Grimsby Gas, £10 5,000 5,000 500 4,500 
Newport (Monmouthshire) Gas. 20,000 20,000 20,000 
Southwark and Vauxhall Water, 

3 %, Deb. Stock 149.000 140,009 140,000 .. 
Tower Tea £5 Pref 15,000 15 000 1,500 .. 13,500 

Do £1] Ord. at 24s 15,009 18,000 1,875 16,125 


1902 

though Messrs J. J. ] 

N.B., and John M. Macdonald. : 

street, E.C., are the trustees. "Hl 
Natal.— Tenders for the issue of / 1.500. ‘ 

cent. consolidated st: were opened on J] 

ber 18th, at the London and Westminster Bank. | 

amounted to /1,916,700, at prices varying fi 

of {94 per cent. to 497 10s. lenders at 


amount 


[November 22, 


ICK 


ameliod tar as 
) appued IOT, al 
that price in full. The 
is £g4 1s 1d. 


New Gaiety Restaurant and Hotel, samaited 


> average price obtains 


restaurant 

upon the new front ige {to ft St 
the site having been provided by the London County « 
on their acquisition of the old restaurant for 
Strand improvement. The capital is £180,0 

g0,000 Ordinary 

shares of 


In course ot erection 


and 90.000 6 per cent. cum | 
‘ach. There are also 4120.000 4h 


2 4 ! 
debentures, which have been taken up by the Law Guar 


and Trust Society. The prospectus gives no statement of th 
profits made by the old company, but a letter from Mr A 
Gerard, manager of the Café ae. Regent-street, is quoted 
in which he estimates the profits at £34,000 per annum. W 


cannot say that we attach much we an to an estimate of that 
kind, which might be made by anybody. There can, 10W 
ever, be no question as to the great possibilities of th 
a well-conducted bustness of this character. The interest 
the debentures will requir« per annum, and a furth 
{5,400 would be required for the dividend on the prefere: 
shares. That amount ought to be realisable from 
property. The shares are cumulative, and carry a 6 pet 
dividend, advantages which fairly meet the degree of ris 


4 5.000 





MEETINGS, &c. 


ROBINSON SOUTH AFRICAN BANKING COMPANY, LIMITED. 


The seventh annual general meeting - the shareholde: 
the Robinson South African Banking Company, Limited, was 


held on the 
buildings, 
presiding. 
The secretary (Mr Charles F. Carrington) I 
otice convening the meeting and also the report of the audit 
The Chairman said: Gentlemen,—It affords me much ] 
to meet the shareholders of the bank again, and to submit t 
their consideration the report and balance-sheet for our fina 
year, which closed on September joth last. It will prol 
suit you to go through with me without delay 


cor 


17th instant at the offices of - the 
Lothbury, London, Mr J. B. 


pany, 1 Ban 
Robinson {the chairmar 


havi ig 


the bi 


ilance-shee 





copies of which are in your hands, and we will start with 
redit side of the account. The first two items tog i, 
ourse, represent our immediately available supply of cash 
the September 3oth last, and amount to £3,066,356 6s, which 
about "£2,200,000 above the correspt nding amount last 
This, of course, is a considerable difference, but it is accounted 
for by an increase of about £1,444,000 1n our deposits 

you will see amount now to £ 2,029,389 35 3d, as agau 


#.584,873 9s last year, 


and to a reduction in the next iter the 
credit side name ly, 
1 


dur investments,--“hich this year a 
to £1,248,206 148 §d, as 1,992,401 gs sd in 19 
latter reduction is occasioned by a realisation 1] 
balanced by re-investment) of a portion of our holdings a! 


9 in / 
against Z 


ur usual writing down of the cost of the same in our t 
The next item—namely, bills of exchange purchased and « 





September 3oth, amounting to £229,204 105 2d—s! 
ncrease over last year of about £75,000, and the succeecing 
yne—namely, bills discounted and advances t 1 
amounting to £586,859 18s 2d—shows a decrease on last 
about £156,000, the increase in the former a1 1 the de ¢ 
the latter indicating our policy of gradually, bi te 
lucing commitments and liabilities to the banl 1 of « 

iting as far as possible all elements of msk from our I 
perations. Turning now to the debit side of the bal 
the reserve fund stands as it did last year, and the . 


satisfactory u 
Our charges f¢ st year 
r the previ year, owing partly to 
ent of our branches in South Africa, which, however, 
excellent busit they have done during the past year } 
idantly justified and amply overpaid us for this 1 


yosits has alrea 
show an increase 


the necessar} 


crease in 


yr the la 


our de} 
us 


1e€ss 


pally 








rease in our total expenses. Our total habulit 
e, amount to £21053,555 Iss, against which we have 
unting to ,184,940, of which / 3,006,356 15 a 
t sound nd comfortable position. The ] 
past year, after writing off the whole st of 1 
here and at r branches, providing for all t 
lebts, and once more writing down the | 
h Idings to provide for tingencies in the t 
ture South Africa, amount to £176,753 78 34, 
nsider the me\ itable slowness 1n the ré€ very 
} South Africa, we think you will agree with your 
nsidering this a very satisfactory result. We 
lividend of 2%, per cent. last April on the i 
we propose now paying a further dividend of 2 
making 5 per cent., or 4s per share, for the ye 4 
£,27,033 75 3d to next vear 4 


ee 


\ 
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» the com] 























1 chall proceed to reter to nies i V 1 
. nterest, and, first of all, I will take the I vlaagt 
— rectors of the Langlaagte Estate Gold 
| ted, have from time to time made the 
$28 1inted with the mpany s positi luring t 
hing has been resumed at the , and a short 
; wo a ular was issued giving the actual result f tl 
to that date This mine has t rushing 
aad =: (now increased to 13 it of the 200, and the ield 
“se follows 
For the mouth of May 5,790 ounces of fine g 
ns June 5,720 ; 
a July 6,025 a 
August 6,008 
‘ September 7,059 . 
October 8,328 L 
Pot 39,542 ‘ 99 
1 and profits made by this company are ver atisfac- 
tory. When two hundred stamps are crushing it 4 
sted that the yield of gold will be double what it 1s at 7 ent, 
ithe profits will be in proportion to the id. The reason 
re stamps are not working is on acc¢ f the shortne 
{ ir, but every effort is being now made by th 
Na Association to obtain an efficient supply of 
' and it is anticipated that the supply will increase - 
erably, and before long the whole two hundred stamps will 
t work The policy that was followed by the directors i 
rying on the development of the mine for several tk 
fore the termination of the war has proved very satisfactory, 
1 has placed the mine in a very sound position here is at 
present an immense quantity of ore both from the south and th 


21) 


1 ich has been opened up in readiness for stoy 
1 in nsequence of this large development of rock 
e, mining and milling is now carried 


ym unde 


ear that the profits 











rable circumstances; and it is quite cl 1 
when the two hundred stamps are at work will yield very larg: 
ds to the shareholders The assays fro the rock 
veloped in the mine are very high indeed, and show 
follows , 
ast r2th level ... ... 24 inches 48 lwt 
Vest e, 12th level 18 inches 16.93 dwts 
he other assays for the week are also very good 
rom itth level, east Hanging wall 13.12 dwts 
D Do . oot wall So.20 dwt 
1 the 12th level 
ast and west Hanging wall 24.8q dwts 
v D Foot wall 73.33 dwts 
3Si hown above from the eleventh and twelfth levels ; 
‘rom the south reef. The large main shaft of this company ha 
bee! pleted, and all the ynnections with the levels ar i 
rect order. As soon as sufficient natives are obta th 
{put trom this ipany will be very large indeed. All the 
rge r 1 f Langlaagte Estate are in perfect order ] 
has a very large supply of water for its g 
Tat All that is required at the present moment t 
on the supply of natives, so as to enable the cor pa t 
Pi 200 stamps; and, as stated above, it is fully expected 
~s g Langlaagte Estate will be able to rur full 
“fe ent of stamps, which will further reduce the t of 


9 « r 
- i iCT¢ 


as¢ 


the profits t 


» shareholde 
arranged a sett! 


aisO now lement of the lawsuit which 








end be een 3 ; ‘ : 
' . ~ between it and the (¢ roesus, and by an ; Lig : 
the ( Y} Wn : } 
ne \roesus laims, the Langlaagte Star and the ed 
+4 sorgen mynpacht, a new ¢ ompany has been formed, called 
Fiaagte Consolid , , “ny ] 
—— ( isolidated Mines ( mpany, Limited,” with 
t » 4:1,000,000, 1n shares of £1 each, of which the Lang 
aK L¢ state nil ¢- . 
ay — will receive 125,000 shares in settlement of the 
( Ngiaagte Star 265,000 shares, and the (Cra 
3 0 Shares, leaving 110,000 shares in the 
y + i . 7 
~s ital. rhe Langlaagte Estate Gol M y 
F 1 ¢ = ' + 
NOIldS a very large number of shares in the Lang- 
n and Building Compar 
BLOCK B LANGLAAGTE ESTA 
; ntlemen, deal with Block B, Langlaagte Estat 
‘ { Yr - , : "rr , 
pany, Limited. The surface wor th 
. ut in thorough order. il e¢ wer- 
well 1 
, 1 as the cyanide works has | 
, 7 ¢ 
red, and the company is for a 





1 native labout to start mining and mill 
+} ea 

‘is company are in perfect order Che rting 
been overhauled, and as soon as labour has be¢ 


vill be proceeded with without delay 


> “Uperations can be started at any time. All 











. -s€nt 1s a supply of native labour, and efforts ar 
1€ to secure sufficient labour to work all the 

It the intention of the board of directors t 
for this purpose, so that all the stamps can drop at 

ae The company has So stamps, with cyanid 

1€ vanners all complete. The company also hold 
ber of shares in the Langlaagte Exploration and 
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; j ne those of the Porges Company. The South Randf 
- “ a very rich one, and when the directors are in a j 
| drop the 100 stamps, the yield of gold from this min Wi 
| «ey catisfactory, and will, I am sure, leave a very lar 
ie shareholders. We are also hindered at this props 
the wa t of labour, but the remarks which I have 
oamend to labour at the former companies will apply al 
conth I ntein. The supply, as I have said, is g 
- ssing, and we have only to bide our time u til 
Se ae } the work more rapidly, and with the rmi 
' the stamps crushing within as short a time 
this rtant matter the general manager, Mr 
in. 38 Get x all his energies, and there is 1 t 
| * vill exert himself to the utmost to bring t 
as the other subsidiary companies, t 
_as soon as Circumstances admit, and our labour diff 
{| ee overcome 
NORTH RANDFONTEIN 
i 
next company to which I shall refer is the North 
| n Gold Mining Company, Limited. As _ regards 
i any, this mine has been unwatered, and the 
\| that we are pursuing at Porges and South Randfont w 
foliowed in the development of this mine, whilst the extra 
stamps are being erected. This mine has, as 1 know, 
stamps erected, with all the requisite surface | t, | 
stamps are being added, making too in all; ar 
6 i or west reef on this company s props has al 
ened up for a considerable distance, anc the 1 
very satisfactory, the extra development which i W 
| made during the erection of the additional machi v 
\| of great benefit to the shareholders when the time « t 
th { Mr Yeatman is also giving his attenti t 
gO1 on as fast as labour | uth 
it of the mine, and the other which i 
j bring it to the producing stage. The energ 
t into the work as at the other mines west 
is wide and exceedingly good, but we have not ve 
to crush any of this reef. It will be thoroughiy t 
ll the levels by the time that the additional 40 stamps 
een erected, and before the mill starts crushing. Ext 
hinery will also be erected for deep working in thi 
a arrangements, similar t p 
South R for also be added, and evervtl W 
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sasures that we pr 


y . 2 } 2 
» adk pt in connection with the conversion of 
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First of all, I must state tha 


ail 


I have come to the 


the present capital of the bank—namely, se 
large, and that for the purposes of the bank "HI 
would enable us to transact the same amount 
are now doing with a capital of three million 1 | 
at the present time to pay a dividend on this at 1 t } 
a very important matter to shareholders, especially : | 
that the bank will be able to earn the same profi 
capital. It, has, therefore, occurred to me that we \ 
our capital and agree to the conversion of the def 


the same time. Now, as to the reduction of capit 
a reduction of capital, pure and simple, would bi 
process, and it would take some time betore the 1 


: 

| 

completed I have, therefore, been guided by leg i} 
the mode of procedure that we should follow d 1 
matter I have been advised that the better ln in 
form another bank with the amount of capital that we i\ 
upon, and to transfer the assets of the present bank t i 
one after we have paid out to the shareholders h th } 
amount by which the present capital of three i] 
reduced ; and, at the same time, issue to the sharehold hare | 
of £1 each to the amount of the capital of the new ba \ } 
rule, a reduction of capital is only made where a larg int HI 
{ it has been lost, but our case 1s a very different f \\ j i} 
t desire to reduce our capital because we have lost a i 
but because we have too much of it. i 
To enable you to thoroughly understand what it is that w | 
propose to do, I will now again recapitulate the | t hict i 
we intend to lay before a meeting of shareholders 1) We form |] 
| a new bank with a capital to be agreed upon; (2) we pa t to || 
ordinary and deferred shareholders in cash the a1 t of re |! 
duction of the present capital; (3) we transfer to the new bank |} 
|the remaining assets of the present bank; (4) we e t | 
ordinary and deferred shareholders fully-paid /1 sh in | 
such amount as will equal the capital of the new ban! h i 
scheme, will, I feel sure, meet with the approval of the ordinar ! 
and deferred shareholders, and, as I am the largest holder of the }j 
deferred shares, holding, as I do, two-thirds of them, I feel that }{ 
this scheme, of which I have given you the outlines, will met I 
with the approval of every shareholder. [ may ment: that |] 
since the formation of our bank the deferred shareholders have | 
received £57,441 138 2d, and this amount was paid to t i} 
during the years. 1896 and 1897, but since then the ba ha 


been unable to pay any further dividend on the deferred share 


} 
: l\ 
and the deferred shareholders have, therefore, for the past five i| 
vears received no dividend. It must be quite clear to « } 
shareholder of the bank that the present capital of / } 
too high, and the deferred shareholders must also realise the i 
position—namely, that before they can receive any dividend the i 
bank will have to pay to its ordinary shareholders a © per 
dividend on the present capital, and then they can only receive 
20 per cent. on any amount that may remain over and above th i} 
6 per cent. dividend. Now, the © per cent dividend th 


present capital of the bank amounts to no less than {180,000 per | 

annum, and as this is a very large amount of money, it ml 

clear to the deferred shareholders that it will be to their advan- i 

ltage to accept ordinary shares in exchange for their present} 
holdings. In connection with the issue of shares of £1 each, | 
consider that they are preferable to the 44 shares, as the latter } 
are always regarded as a “heavy stock,” whereas the {£1 shar } 





is more easily dealt in; and I am sure, if we have any luck, the 
new £1 shares will attain the value of the present 44 shares. 1] 
have given this matter a good deal of thought, and I have cot! | 
to the conclusion that the scheme which I have now he t| 
| to vou is a sound financial one, and will comme: d itself to your 
notice, and you will no doubt fully realise the importance | 
carrving through this arrangement, and completing the det ils a 
soon as possible. What I have stated to you is mere: 7 


tion at this meeting. The scheme is not vet 


sugeest 


in a legal sense, but I have deemed it advisable to give you, # | 
briefly as possible, at this meeting, my views o1 the subject i 


I intend to call a meeting of the deferred shareholders thin the 


next week or two, and will immediately after that meeting 
been held, call a meeting of the ordinary} shareholders = 
the matter before them 
THE PRESENT OUTLOOK IN SOUTH AFRICA 

Now. gentlemen, I may state that it was my intent 
addressed you at some length on the present an 
South Africa. but I find that the business ¢ f the ' 
ceasion has occupied too mu¢ h of our time, and I shall there 
fore have to postpone what I have to say to you ¢ rta 
question, until I have the pleasure of meeting Vv 
with the business of the bank, to which I have retferre 
speech, and for which I shall call you t gether again \ 


next few weeks I will then enter very fully into South Africa | 


questions, and also in connection with the future of the & 

dustrv in the Transvaal. But there is just one matte! I 
I should like to make a short reference at this meeting, 
is the question of taxation. Now, as regards this imports 
matter, it will, no doubt, be still within your recollection that 
ealt very exhaustively with this matter at our tw last meeting 
f this bank. I am not going into the question aga da 
but I should like briefly to say that I am still of the same 
wuich I have held for some time past, and that is. that the b! 
Government will not, under any circumstances, 
undue taxation upon the min 





ig properties in the tw 


My reasons for making this statement I have already given voy 

at our last meeting, and since then I think that events and the 
position of the countries have clearly demonstrate i that my tore- 
cast has been correct in every detail, and when I consie r the 
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By cash in hand, with bankers, and at branch: 
By deposits with bankers and loans on securiti 
SRE TINUED i ede ocsevaoevsncbene 
By native gold in transit....... 
By Consols and other investments ............ 7 . 
By bills of excha purchased and current at 
B DiliS crisk for and rdvance 
DD. Cie cvawh nonce pia cack 
B bank premises at Johannesburg ............ 
By bills for collection 
| IT AND I Accor? i THE YEAR ENDED S 
1902 
D 
To charges, including rent, salaries, taxes, remu- 










neration to directors and all other expens 
at head office and branches........cececece 


to balance-sheet ......... 176,7 " 
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By balance brought forward 
October I, Igo! £30,468 2 9 
Le ncome-tax 1 
TOWERS dock kvewscowuns< 6,633 12 2 
os 7 . ee - 
Vv SS Prolits, alter edaucting interest on i} 
f , i} 
deposits and rebate, writing down invest | 
ments for contingencies, and making full 
provision for all bad and doubtful debts .... 19 2 81 
{22 ai 
—— 
\ RIATION 
lend, 24 per cent. on ordinary 
April, 19 2¥free of inc me-t 74,400 0 © 
idend of 24 percent. on ordina 
balance carried forward toprofit and loss new 
ACCOUNT cocccscvcecsesesecevcerceccoesecees d )3 , 
4 
SS 
Cr t : 
3y balance of profit and loss account......eeee ] 
ee 
RES! FUND 
LD) { 
» | Cs SOI so eds sce kueseraveoe 28,72 
{28 I 7 
A TT 
CR / S 
By balance, September 30, 1902 .......ee-ceee 072 
vl 
J]. B. ROBINSON, Chairman 
|AMES TYHURST, Manag D 
ARTHUR HUTTON, D tor. 
CHARLES F. CARRINGTON, Se 
In accordance with the provisions of the Companies A 
i | 
ewit 
f 
stand in the balance-sheet. 
TUROUAND, YOUNGS, and CO., A 
London, November 7, 1902. 
. 5 MITED 
MILLARS’ KARRI AND JARRAH FORESTS, LIMITE! 
An extraordinary general meeting of the share 
Karri and Jarrah Forests, Limited, was held 
Winchester Hous London, for the pur} 
I ywing resolutions {I} “i. hat out ot a I 
npany which may remain after each ordina! i 
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and arduous special services in connection witht ' 
with the other timber companies, and tha i 
nération shall be divisible between the di 
portions as they shall determine.’’ (2) ‘‘ That t 
wound up voluntarily, and that Robert Lyon Aij 
secretary of the company, be, and he is hereby, appo'™ 
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19, and since then great events 


mn of the London meeting wa 





ave happened. 5 
a the foll he London committee meeting, of 


’ - ’ 
fay 18, 1900, it was resolved ‘ That, considering present - 
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imstance London meeting cannot be held | mended for adoption at the general meeting of sha: 
n Inne he re advantage to European share- Johannesburg on Friday, November ) ] 
to h ng after the termination of the war Bartle Frere seconded the moti h 
a before general meeting in Johannesburg) liscussion, carried unanimous! 
re bala be presented and a statement made proceedings then terminated. 
i the « which the property is found when oe = : 
Ossession 1S company's officials.’’ The general 
neeting at Johannesburg is to be held on November 28, 1902. The MATABELE GOLD REEFS AND ESTATES COMPANY, LIMITED 
last directors’ report issued was the *‘ Interim Report to March 31 ‘ inual general meeting of the shareholders ' MN 
K The war broke out on October 11, 1899, and peace was Id Reefs and Estates ¢ ipany, Limited, 
made on June 1, 1902. The company, shortly after the outbreak mth instant at the Cannon street Hotel, | ion, M 
4 war, opened temporary offices in Cape Tow is the secretary rtridge (the chairman) presiding 
ind board were obliged to leave the Transvaal The general he secretary (Mr George R. S 
manager was also obliged to leave, and the company’s property tice convening the meeting, 
left in the hands of caretakers, who reported from time to The Chairman said he thought the s 
time, as opportunities of communication occurred, on the condi- | that the rectors’ report was ently satisfa -, 
ion of affairs in the district The Johannesburg office was umstances. It was true that but little actual development 
reopened about January 1, 1902. In December, 1901, the com- | work had been done on their mining properties during the r— |] 
any'’s general manager, Mr Hughes, was able to reach Lyden- | only about oss feet—but this had been done und 
yuirg, where he got into touch with the caretakers, but | control, and had given very satisfactory results. part tly or 
va ible himself to proceed to the company's property. | the Alice, East Olyn pus, Amazon, and Atlas claims The 
ce was proclaimed the mines at Johannesburg had apital account during the year had been reased t 166.621 
rd Koberts entered there on May 31, 1900, and | by the issue of 8o,o00 new shares. The liabilitic editors 
*s were started on May 2, 1901, nearly one year | account were £42,074, a reduction of about 11s the 
In our case our manager only reached the mine on } previous statement; the amount to the credit of reserve w re 
nd our battery was started on October 16, 1902, or | than doubled, and at the end of the vear stood at /204,. r 
ths afterwards. Owing to our isolated position in | writing off a loss incurred under contract for machinery 





ve were witb 


hin the Boer lines for a much longer | could not be exported; while their contingent liabilities 
period than the Johannesburg mines, and, therefore, have been | reduced from £95,387 to £2,816, exclusive of their guarant 
unavoidably later in getting to work than the mines in that more | bankers on account of subsidiary companies for £22,862, which 
favoured region, although when our staff got a start they made | wasamply secured. The other side of the balance-sheet showed 
good use of it. After Mr Hughes reached Pilgrim's Rest, a circular 
was issued advising shareholders of this, and stating briefly the 
condition in which Mr Hughes fo 





yeir, {5,000 being the price paid for additional claim 


that only {12,808 had been experded on the properties during the 





nd the company's property, | £7,808 for development. Buildings and stands were pra il 
machinery, &« On receipt of Mr Hughes’ detailed report, | unaltered at £23,575, and were insured for £25,000. Batte 
1 summary of it was issued i 


1 to the Press about the end of | were valued at £29,714, as against £ 33.299 previously, the Jiffer 
August last. I may remind you that the general tenor of | ence being the cost of stamps shipped for the Eagle-Vulture mine. 


. . . .  aatee ‘i - ; - 
this report was that, whilst some damage had been done, the extent | Their investments stood at £353,386, or {£10,000 less than at the 


of the company’s loss might be gauged by the fact that the plant | end of 1900, and at market price on December 31st last they 


had really suffered more trom standing idle and from the lack of the |} showed a depreciation of about £25,000, which, now that 


$<5 Vii, 
usual attention than from wilful destruction. Some of the mine} the war was over, and work had been resumed, might con- 


workings, to which constant attention was always necessary, had | fidently be expected to be well covered in the near 
caved in, tor lack of that attention, but hard work would soon put | future. The amount owing to the c ympany 


n su 


ight \ll the company’s books, documents, plans, safes, | ¢ ympanies and debtors’ account ” had increased from £135,324! 


&c., were found intact in the strong room, which adjoined the £185,452, a very large proportion of which w yuld be repaid durin 
which the Boers actually printed their *‘ blue-backs.”” A | the next few months Tne amount brought in as the balance ot 


i 
parcel of lead bullion, value about £17,000, which had been packed | profit and loss account was 41,167 for the year, as against / 4,502 


away in cyanide boxes, was found intact: the bullion has since | inthe previous year, increasing the balance to 44,61 


been refined [he late Government of the Transvaal, in addi- | the financial position of the company, after deductir 
tion to printing blue f 





backs, minted ‘‘Een pound” sovereigns at | amounting to 42,000, they had {177,000 of working capital lett 


























Pilgrim's Kest during their stay there. In the most recent | for future development, exclusive of their investments wer 
report from the mine, which will be published in detail in | yalued at £328,000. This was a strong position The gold r 
the annual account, which you will have shortly, the manager | claims held by the company were unaltered during the y ar, ¢ 
reports favourably as to the condition of Beta and Clewer Mines. cept that a half interest in 60 ¢ laims in the Mafungabusi district 
Some damage has occurred at Chi and Jubilee Mines. Theta Mine! had been ac juire i, making the total holding equal to 1,235 fu 
has suffered a good deal of damage, but I do not gather from the | claims. Since the end of the year 20 claims had been pu AS 
reports that any of the mines are very seriously injured. Many | on the Labouchere reef—an extension of the Alice—at d 2 ad 
re} I ited, such as making good the battery and been pegged in the company’s name on the Valley re el in tne 
the ie will be lost in getting everything deficient face of the difficulties and the high cost of wor jurins t 
ut r. The balance-sheet, which has been put | interrupted railway traffic, and the fact that the footage air 
in the balance at the credit of appropriation their credit was amply sufficient to protect their entire cla 
a f 34.472 38 Sd. On March 31, 1900, we had , ing to the end of 1903, but little development work was cont 
~ | standing at the credit of profit and loss, the year. The company’s land holding had been increased s 
: 1 aside 466,625 5s 11d, as per expen- | end of the year by the purchase of one farm ot 6,333 acres, Makins 
ire a intin your h or replacing buildings, machinery, total holding up to 314,160 acres, of which more than ha { was ; 
t, and tores mussing after the var, as far as can be | gold belt Their final land titles, issued since the end of the oe 
uscertained up to the present date ind also for expenses’ were now in pertect order, and were free from all « nerous 
lu the time the war was going on Any further sum re- tion conditions. During the first half of this year t 
q i tor expense if any, caused by the war, will require the land department showed a marked increase over the “oa 
: me out of the balance of # 34,472 3s 8 On the other hand, spoding period of last year. Extensive irrigation works aye 
a ey that we are ly to realise from claims on theselosses carried out on their Essexvale estate, in the centre o! ee 
will be credited to this as int You ll observe that the net Makukukupane Railway Station had been fixed. The » ae 
profit made for the six months from April to October, 1899, the company’s land had been valued by competent loc ul ere a 
; ted to £50,834 11s 1d That was one of the best profits. with a view of forming, in conjunction with several other tal\’ | 
ma the | t made betore the wa Youa no doubt aware holding companies, a combined colonisation a id ag 
that Boer mandeered a f our gold, valued at about | schemein Matabeleland. This pr ject, which should ve 
{20,9 Or tk certain bars we foun t ally assist the general development of the count ee 
bmtisn ipa t Pretoria, and restored t under the consideration of the directors of the 
5.9 As a re i > Driefont test ¢ cerned The results of their own peratl 
xamit 1p e,t lap tor certa superintendence of Mr. Richardson, n t | 
letails ha et t ) ed ¢t re t No real progress had been made with l 
i r—value The bala Gwanda Railway during rg01, but promises of oe ae 
underwriters repudiate lab d which ma form the | active work had now been made. Keferring to the ee | 
iDj¢ tturthe gat Lined 2,100, which is evidently, ubsidiary and other companies, he stated that a i 
i ‘ em ol ) i 1 mit ved in the | e- recent rep rts on those in which their interests were 7 | y 
sheet Hougo t iy make ment t 49,494 l he generally satisfactory, and the prospects improving wit \ 
iny also re 1 ab ft is its sha 1a distribution of | proved condition of the country, the position and . Ht 
ul t ol i h ? n the Mint. Claims more important interests had undergone a very & , me 
, I forw e proper quarters for the value of gold | the better since he last addressed the shareholder pane and 
taken 1 t mine during the war, as well as from the stores | had exercised their right of call at par on 2 Get ‘ rs 7 
requis 1 \ the A’ W. H. Farmer d 1 25,000 West Nicholson shares Issues of deben | 
- - ° Sir Bartle Frere has been app inted a made by these two companies, and the board ha a+ Of 
. : ae OEE ; sto fillthe vacancy. This liability respecting the guarantee for the payme .  aneell 
appointment, made by the board, in virtue of powers granted to them. They had done this because a large prof ms 
Foem by the articles of association, is to be submitted for tbe raised by these debentures would come into the ©”) | 
the conlirmation of shareholders at the Johannesburg meetin;, this company, and because they saw little or no risk 4 ea ta 
pocaaoeeeneeanieestnneeereneene er aS sated ii etna meen = 


eee 








sa etait nea see 





saiilaitaaaanialadidiaiiinsdiecans 


rante fhe shareholders had no doubt noticed that t] 





S y . . 

+ from the Rhodesian mines had at last re ed to increasing 
foures. and with in ipr roved railway facilities and reduced railw 
eates these figures should not only materially increase in the future 
, the net p! fits of the mines should improve proportionat 

nclusion, the Chairman moved the adoption of the report 


~ Colonel the Hon. C. G. Gathorne-Hardy seconded the m 
y ee congratulated the directors and the shareh 
nerally on the spl lendid aw of the company. 

leme n asked whether the charges in the action 
vs v. Matabele Gol d Ree f were included in the accounts 
hairman replied that there was an amount Da 





clude » law costs in connection wi 

Mr Clementson said that the directors had no right to defe1 
101 that sort, anc i expre ssed di Sagreement wit t 

the report that the directors action in the matter had bee 

irely vindicated. He concluded by moving that the 

be not passed, having regard to the incl 


susion there f{asum fi 
ts in an action which, in his opinion, should never have bee: 


: lowed to have been brought i 
Mr Vacher seco ded the ame ndment ; which w is, after furthe .: 


ission, eee to the meeting, and rejected, only three h 
I yin its favour rhe ret 
n for the adoption of the report and accounts was then el 





The retiring directors, Lord Wenlock and Mr J. Leslie Wanklyn, The ¢ 
M.P., having been Sanaa British S 


\ vote of thanks to the chairman and directors terminated the ne direct 


JESSIE GOLD MINING COMPANY, LIMITED 
The annual general meeting of the ee rs in the | 
ld Mining Company, Rdmnited, was held, on the 18th inst., at the ( 
Cannon street Hotel, London, Mr Henry Partridge (the chairman) | t 





[he secretary (Mr George R. Saunders) having read the notice | proce 
nvening the meeting, 

he Chairman said: Gentlemen,—I have pleasure in askin 

approve the report in your hands, which, in view of the 

e, nditions prevailing in South Africa during the past year 

1e vill, 1 think, consider satisfactory. On reference to the balance 

t, you will observe that the « apital account remained as ir 

us year, except that the calls in arrear had been reduced by 

1- bout 50 per cent. These have since been further reduced. The 





f mpany’s liabilities appear as £11,638 3s 2d, as against £5,093 the Uuart 
ry previous report, the increase being principally in connection with the “2% 
' t } } " a Colonies 


attery which was sent out. On the assets side, you 
1g {552 148 3d was expended on permanent works, and £7,0 


{ n development The value of buildings had increased from prietor rs sof ee 
2 {2,531 to £4,395, and machinery and plant, including the 15-stamp | Cofies. ft 
attery, Irom 41,595 to £16,612, while other assets remained of 
S ‘fy much as in the previous account. The amount against $5 Uuai 
t the company and cash in hand was reduced 


{, 32 to £22,300, the difference of {10,200 having been 
pended on development and machinery, leaving nearly / 

king capital available for further development and the 

*cuion of the mill—-which should cover all outlay until your mine THI 
producing stage. You are aware that, in common 
hodesian mining ventures, we have suffer 


ad severely from ¢} 


‘ ae 1 
i : the effects of the war, our development having been Banks 











é ractically suspended for two years, owing to the mpossibility of Kingdom, V 
g luling gear and other machinery up country, in cot the Nationa 
€ ot the railway being in the hands of military authorities Savi , 
. } Savings 


s 


inery, landed two years earlier, was received at 
oS ~~ Jene of last year, when work was forthwith resumed 
= ‘Hat a total of 1,331 feet of sinking and driving was done 
& the vear, with satisfactory results The battery of 





iS also received at the mine belore the end of the year. 


? , © resignation of Mr Clement Wallace, in March, Mr 
; ; wary ably filled the post of consulting engineer | Trusree Sav 
~Oruary , when Mr Dwight B. Huntley was appointed In money 48 

ame to us with a high reputation for ability eg 
ence, and the very favourable opinion tormed by Transfer ¢ 














Beta ts during his stay in London has since é amp] Ba a 
a ree y the results of his work and the soundness of 2 
ra) Ce. During the first half of this year 1,162 feet of devel ; 

| ~~ as accomplished, making a total of 4,342 feet at June  Posr Orrice 

ides a main shaft 290 feet deep, an 1 six other short age ; 
erence to the plan, you will see that the reet has aston 
n four levels and proved toa length of rl ) Transfer cert! 
5 ns from a few inches to 11 feet in widt! The Banks ar 
Te y 18S reported by Mr Huntley to be beneath anda 
: { the large ancient workings, where it has averaged 
; and is worth 10°3 dwts of gold for the last 1 
and value continue in the present st fa 

rhe ore in the winze below the second level ha 

7 b t17 inches wide and 28 dwts gold, the eee ; 

ches of ) Se The value a Gee 
for || ee ee ee ; Bank 

e i} AV mili tests ¢  < Livie 
9 } ¢ but he estimates | i 
er H ; fully 12,000 tons I 10 to Gseunes | 

| be safely counted upon, besides the rich ore beiow ACCOUNT = 

7 er, s9INZ 20 to 28 dwts At the 1d { September Total am 
adel I ‘biy 18 months’ supply f y t \ ré for de : 

' but Mr Huntley does not advise th t t Post Off 
ag to | ee he m un shaft 1S sunk another 1 > tt 1 the _ 

i i he does not consider e will be sut nt I 
— —_—=— 
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Balane heq £ £ £ 
ist Ap - i 
Bank Eneland 8,080,383 5,120,150 
Bank of lreland 486,564 $76,768 
8,566,947. 5,596,91 
REVENUE. 
; £ £ £ 
t} Cast 3 2 ’ 16,326,000 760,000 
i) Excise 32,700,000 20,294,000, 19,580900' 684,000 
i! ¥ te. & D 13,200,000: 8,761,000 8,780 000 245,00 
i) se ps 8,2F0,000' 4,945,000 4,640,000 96,000 
{| Land I H Duty) 2,500.00 0,000 560,000 ‘ 
; Prope a 38 600.00 9,748 000; 8,675.00 OO 
ll Post ‘ 14,800,000 8,480,000 8,170,000 130,000 
il Teleg 3,630,000! 2,365,000) 2,385,000 : 
i) ¢ I 475,00 240.000 255,000 
+} Receipts from Suez Canal 
j hares and Sundry Loans 880,0X 73,0 500,082 
i I 2,000,000 1,170,2 1,213,574 } 
; I 152,185,000 78,438,228 71,064,656; 2,069,663 
i T ] y 87,00 7 76,661,574 
; OT RECEIPT 
Reps i Ad neces ¢ : 3 
B a ° 389,058 237,911 oe 
Ur ‘ ts, 1892 
1 to 1899 630,000 611,500 oe 
; 
i} 1 ee ere 
i 160,90 510,00 
i t N ’ \ kn anit — ‘ 
1} 18° . 2,718,000 1,510,000 ee 
}| Ur M \ 
i if 1% 1,650,000 250,001 
ii U I 1 Re y (New 
i] Build Ac 5,00¢ 100,00C 
| Ur Pa Cable Act 
} SIVA 1,150,44 396.800 
i) t 5 1 \ 
I 4 19K 3,229,381 ee 
i| By I: e ¢ Ss unde i 
i I Ac 01 ° j ee 52,800,00 oe 
| By Issu ( { 
Loan A 1902 | 29,828,183, 
1 Ts I al A ‘ Def | 
\ cier » | 6,700,000 4,000,000 oe 
| Ts ary Acdiva W s i 
| a Mear il! } 
| £3,500 000 Trea B 
| Si vsqdadbecn 7,500,000' 2,000,000 
| : 715,86 143.037,1 
) *Re abe 152,185,00 8,458,228 64 656 
Pa I ul T a } 
| Cust 214.00 } » 120529 
j Ex 5,280.06 2 f 2,541.4 
| I , 4 Dut 110,06 2,588,799 2,690,414 
| . es > 4 
I al 4. Kx 412 + zZ . 
| 
if Total I , includ , 
1) tol al 61,789,000 83,910,824 76,317,098 2,260,622 
a AC ' 
| 
EXPENDITURE AND OTHI ISSUES 
| , 
for I the } 
i Yea l Pa t 
| 1902-3 
> e- ‘Apl. 1, ‘02,AplL). ‘01; W 
1 i ta te tc é I 
| * ny, ‘ 
i r ‘ ¥ ‘ i ‘ 
i] | 8 1902 1901 1902 
i £ £ £ f 
1 Perma t harce of - 10,00 A S av 3 
ti Jz ‘ \ t 4, 00.0 2.906.974. 2 4 4) 
| , ae 
| s ] ) 9,01 1,032,649 oe 
i] Pa ] a 
i t ‘ A 654 c 
~ . } \ 16,5 JO. +i 1,42 
i 
7 4M L £5 & i 
oO I ES 
a A ‘ 000} 250,000 
Unde Ap S32 310,000 611,500 
Under s Rail a 
‘ya “4 \ < y 2,258,000 1,310,000 2 
| : - ‘ A 1,350.0 950,000 
4 : 4 Vt 
. 4 A . 00 130.0 
7 re a i 7 . 464 1K 
Le va ul 00, 00K 4,000,000 
We Ances 00,.00X 0.0K 
| Bala _ 
‘i } 406 ¥ 2 “ 
| s ‘ ‘? t OD) 
864.5 6] 
tal 7 g i f 
Treasury, November 18, 1902. 
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PUBLIC INCOME AND EXPENDITURE. 


REVENUE AND OTHER RECEIPTS 


p~~—— RECEIETS.——_ —_— Rr 
Apl. 1, 02, Apl.1,’01, Week 
wo to ending 


N vy. 15, .’ v. 16, Nov. 15, 


1902. 1901. 1902. 
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IrTs— - 


Week 


‘ ndi ng 


£ 
662 000 { 
578.090 
256,000 
115,00C 
10,000 
24,000 
4 es 


As 


1,890,000 


29 8 +5 "000 ou 29,178.92 $9, 09,204 4 4 
N 5 184.454 145,000 o 29.425.675 48.4 4 
12 4 4/917 225,000 29,061.05 47,9 7h 
19 33,062,122 475,000 out 28,746,785 48,902,799 44,408,915 22,44 
See —— aT a 


MUTUAL ASSURANCE WITH MODERATE 


Scottish Provident 
=e [nstitution. 


Accumulated Funds exceed £12,000,000. 


The Surplus at the 1901 Investigation w is £1,581.000. 


Over 60 per cent. of the Members who died during t} 
were entitled to Bonuses whic] 


h, not withstandir if that the 























Premiums do not as a rule exceed the non protit rates of 
other Offices, were, on the average, equal to an addition ai 
i ‘ a son yi 
over 50 per cent. to the Original Assurane: . 
LONDON: 17, KING WILLIAM STREI 
WEST END OFPICE: 17, PALL MAI ‘ 
HEAD OFFICE: 6, ST. ANDREW SQUARE, EDIN 
BONUS YEAR 
ASSURANCE COMPANY 
Founded 1823 
FUNDS, £3,750,000. INCOME, maa AER. 
Manager and Actuary—ARCHIBALD HEWAT, F.F.A. ‘ 
The next Division of Surp'us Will be made as at 31st December, 1902 
Entrants het *haos ; 
4 ‘ f Ss OF ft i t ] irti j ‘ 
MODERATE PREMIUMS. LIBERAL CONDITIONS. 
Head Office:-22 GEORGE STREET, EDINBURGH. 
London Office:—11 King William Street, E.c. 
Tl Be , 
Ai? . ata 
Ghe Mankers Onseiic, 
BANK RETURNS AND MONEY MAREET. 
BANK OF ENGLAND 
ACCOUNTS pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the week ended Wednesday, November 19, 19 
ISSUE DEPARTMENT. 
£ £ 
Notes issued ........ 49,039,530 Government debt.... 11,015,100 
Other securities .... 7,159,900 
Gold coin and bullion 30,8645 
49,039,930 49,059,550 
BANKING DEPARTMENT. 
£ £ 
Proprietors’ capital.. 14,553,000! Government securi- 
re ee 3,211,518 eA 4a davck kee’ 17,944,45 
Publio dey ts* .... 10,729,762) Other securities .... 20,820,400 
Other deposits ...... 58,255,055) Notes ..........-+ 20,292, 
Seven days and other Gold and silver IN... G,49/Jve 
ES o 5% patente eek 172.169 
66,899 282 60,599,20¢ 
* Including Exchequer, Savings Banks, Oommissioners of Nationa Debt, an¢ 
Dividend Accounts. 
Dated November 20, 1902 J. G. NAIRNE, ‘ i Casmier 
THURSDAY NIGHT 
The preceding accounts compared with those of the previous 
| week exhibit :— 
Increa ona 
£ 
) Ci latio 17 yando bills 
ip a 2,092,1 " 
Other dey ¥ 
i ¢ rn! y j £ 
io rs ies é 
_ 2 
| : 2. 5 
tv y 
| ihe tol \ ¢ sh ws the a Int oi the ir 7 Reserve 
} h de i its, Ba king De} sits ] in} ng o — 
the R f Discount, tor three : 
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a further decline of 





| November 





2» 


as 


, 1902, | 


. a — similar fraction brought + i] 
N 8, j . mr j . . 
‘902. 1902. 1901." Last Week Last Year. | ~ d per ounce. No alteration having taken pla 
aaiite £ £ £ é ‘aon | closing quot: ations are 223d per ounce f or spot 
nd bullion—Gold, 4,698,000 4,697,000! 5.742.000 000 — 1,044,000 aa ; oe oy 
s Silver. 6429000 6403.00 5.982.000 201000 + 447 uw | OUNCE for two months’ forward delivery, I] 
Discount and advances 9917.00 9.949.000, 3,280 000 28,000 + 697,000} The following is eas Messrs Pixley and A! i 
Liapiirines, a i | dated November 20: } 
Notes in circulation .... 19,984,000 19,933,000 19591.000 45,000 + 75 000 | Gold.—Bar gold, fine, 775 107d pet ‘ 
Deposits 723.000 217.000 226000+ _—-6,000 BE elit sed ee ee ee ee ee S 
- gold coin, 76s 5%d per oz; German gold « 3 
NEW YORK ASSOCIATED BANKS E Seen Mee i te cae oa aie eae, : 
| Nov. } Nov. 8, ; Nov. 16, whe x ei as akc oe ‘ 
1902. 1902 1901 Last Week,Last Year. | / 52d | a — : 
inciaci t £ £ £ £ | Silver.—Bar silver, fine, 22jd per oz standa 
2 34,206,000 34,440,00C 35,318,000 — 254,00C/-— 1,112,000 | months’ deliverv, 22%d per oz standard: ba 
gal t rs 13,570.00C' 13,424,000 14,098.000 — 54,000— 638,000] - ors gold, 231d per oz standard: bar silver 
vans and dis t 174,034,090 175, 276,514 - 1,012 2,430,000 | ~ wo? af Become oa ~ ee 
an . a iscon 174,034 JX 175,096,090 176,514 IX 012,000 ” | gold, 223d per oz standard ; bar silver, containing 
Circulati | 8,920,00 8,769,000 6,396,00C + 160,000 + 2,524,000 | per oz standard; cake silver, 248d per oz; Mexi: ; 
Net deposits (inc. U.S Quicksilver, {8 15s—3 per cent. discount |W 
rovernment Deposits ,64 177 > 9,216, —_ 1,53}, 13,572,000 “<“T a . 
ee eee anne eee 16,000 ~~ ! | The India Council on Wednesday offered for tender 
posit 8,052,000 8,176,000 si 124,000 . Rs.5,000,000 in remittances on India. The tenders amounted 
Reserve(Specie & Notes) $7,576,000 47,864,000 49.326,000 —  288,00C 1,750,009 | to Rs.472,195,000, at 1s 4d to 1s 4 1-32d. The following state. || 
' 7 - al ’ 3 : 3 5 ’ rivac rg. c . : 
an eaeeee i ee ae ‘saan taele : oe Pans ment gives the result of the sales from the beginning of the || 
cess tuai reser » »,0D9. »JIVA 2, U O A Pe * } 
x ‘ 5 current financial year :— 
In the above tables the Reichsmark is converted at ls; the Austrian crown . Rs ‘ | 
a ees - Dut ae - a me menace a at 25 per 4 April 1, 1901, to March 31, 1902 .....ese+0 275,895,050 « 18,579,611 
lerican currency is reduced into iunglish money at $s per dolar. aie eae i 
Discount and Loan Market.—Money was fairly easy Apel 3, 1902, ite own ber 12, 1902 ...... 122,620,744 8,145,441 
it the beginning of the week, loans over the night sometimes eek ending November 19 .........++++. _5,050,000 —- am 
being avallabie towards the close of business as low as 2 per : 127,680,744 482.782 
cent. qT he surplus over normal requirements has again, how- Allotments since last F riday :— 
1 . > } 
ever, prove d to be small, the calls on the London County Welnse’ wai a a eas . 
eo ae a ea soa ac Vednesday...... 813,000 in bills on Calcutta........ At 1s 4d, a i 
Coun u i Lo al Loans new issues of stoc K an 1 pre — a hen eeD 1,898,000 in bills on Bombay f per cent., andal 
tions for taking up the # 3,000,000 of new lreasury Bills 1% tee ee - 289,000 in bills on Madras ........ \ in fall, | 
apparently exhausting it, with the result that loans for a day [ooo ties 10,000 in billson Bombay ........ AtIs#lléd. | 
or a week now have to be paid for at the rate of Next week the amount to be offered will be increased to 
« CCA ia ek) at , «kik < bs 
: Ks.6,000,000 
ibout 3 per cent. Discount rates have also had a sharp i il pa m 
twist up in the last three davs. and from 22;—1i the rhe foreign movements of gold to and from the Bank sinc 
Wwist U Ath Lae as i AVS, € ‘ om 863 ac ‘eek; - _ am & inoue 2 
rate for best three months’ bills has risen to 3}—4, last a ek have been as follow : 
1 ' ’ c : . - , . | 
with probably the bulk of the business at the higher , ae £ M ee eee aie 
s "ev ao ee si a eee , Nil. Mon, Paris »eeee 20,000 |} 
-- see 7 oe —" tig sont 1 a rt — ae Net efilux ............ 650,000 Tues, Alexandria...... 100,000 
e€ Cal 1ar¢ € any recol Ol ates ; e > W > . . 59 000 |} 
ed., Buenos Avres.... 50,000 || 
ind the end of the-.year; it is instead a question whether 


the present official and market rates will suffice for the next 
five weeks. The Bank Return shows that the stock of gold 
umouats to £33,062,122, or £285,795 less than last week. 
oe was a withdrawal of 4475,000 for export, indicating a 
ontraction of about {189,000 inthe volume of the home cir- 
culation. The note circulation also fell off to the extent of 
314,250, and the reserve consequently received a net 
iddition of £28,455. It now amounts to £22,490,337, and the 
proportion of reserve to liabilities is 1 lower than last week at 
15}; per cent. The payments on Local Loans Stock and 
yme borrowing on deficiency advances have increased the 
iblic Deposits by £2,092,125. while the Private Deposits 
have fallen {1,031,277. Government Securities show an in- 


crease of 41,096,325, and hace is a trifling increase in the 
umount of Other Securitie 
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nths’ ¢ Sy 38g RSy: $34 32 33 
months’ d 3H, 93h 3c; A3cm 43s: BSc 3e 3 
an Da da 2 Sle 20/2 2322 $23 42% 33 
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9 > i . . . oa liam. and 
4 2 @ 28 4a | 23 23 3.3 34 of branches at Butterworth, Calvinia, Clanwiull 
ars 24 + oF 5 2, $ 3 3 34 | Frazerburg, allin Cape Colony. 
2 23 25 54 im 318 33 3 34 | 7 E 
2 24 2s 5s 3 3 =3 33,3 33 | LONDON COURSE OF EXCHANG 7 ae 
8 5.2 24) 28 3 Se 34) S 33.3 362300 (33 | P 
12..2h 23] 24 3 3}, 33 3 34 3 34 34 3 at ll Yhange | 
19..2 23) 3 3a 2 33 34 * 3 7 3 , oO U ee ~ i 
26..% 4 3b + 35 4 34 54 3h 3, 4 sance. a alee ‘ 20 
0 25 3$ 3a $ 34 34 s 64h8U November 18. ene 
10..2 23! 33 3a 38 3 4 4 4 ' Se tein “ak eee ae 25 1% 
17 ig 2 3; nS 2 34 + 4 at Paris Cheques 25 1 L 25 16} ae ; 2 3 
24..2 24! 3 t 3 33 4 3 43 Ditto .\3months 25 32g 2 S78 <2 wi Be 
: . 4 ‘ * . . 25 58 3S = | 
31. 34) 3 a 3 S 35 4 3 4 4 | Marseilles do 25 3 "a1 12 2 12 Se 
1..2 29 z 3 Si 35 33 1\4 Amsterdam At sight 12 2 = 12 4; 12 S II 
14..:2 2a 3 5 3 a, 33 32 414 Ditto 3months. 12 48 12 6s oo 6 Dw & Ii 
21..'28 3 Ste 2 SS 3a 3' 4 4k 43 44 | Bertin ” 20 64 20 6 a 64 wt 8 Ii 
- The iin ieee, Mathie: th : t } : —. Hamburg x 20 635 20 6: 7 4 we i 
ae Seer artnieh Gin en. eee eae ee ae best paper to those paid | Prankfort , 206 WO 1s Mm 
as 6 which the Bank rate is usually required Vienna and Trieste 24 17 24 333 25 333 2 
Business has again been on a eat scale in the silver Antwerp a5 ” 25 a = ws 2413, 25 ii 
. + _% ‘* > ~ > i ’ 9 ms a3 4 3 i 
narket, and further reductions have taken place in the price. beeen is ed 2442 248 ate 2 se I 
ihe quotation was not changed on Saturday, when it was | Genoa, Naples, &c. .... ‘ 25 463 = me? OS 
22 id per ounce, but a decline ot \ d took place on Monday to a Barcelona, &c, x at 41g 7 5 50 \ 
reilly, > ena . . - oe é 7 uisbor ; ses ” 5 an 5 > & } 
22}$d per ounce, at which it re mained-until Thursday, when abeeeniand “A 9 4 25 & ST 
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rhe discount quotations current in 1 t rent ; 
aaa ae A THE STOCK MARKETS 
Bank Open Ban ’ the s 6c 
} Rate. Market. Ra M D 
oe _ 3 May24, 001 3 Genoa...... 5 44 | dens >, an 1 sink ack int 
lin 4 Oct. 16,°02] 33 Geneva 440ct.16, 02) 48 | towards 4h i ertul ' oa td 
ni 4 Oct. 16, 02} 3; St Petersbrg 44M ur.13, '02)! nom . ' t ; ted the ¢ 
4 Oct. 16 02} 3¢ Madrid .... 4 Sep. 11, 02) 4 i t : 
3 June20,'01} 2f Lisbon S4Jan. 11,99} 5, , 
3 June20,'01] 24 Stockh 44Jan. 9, 02] 4 , 
33Feb. 6, 02} 3g | Christiana 44Feb. 3, '02\ 44 , io 7 
me. 5 Aug. 27, °95} 4, Copenh 4 Feb. 6, 02] 4 what ter ' are 
ri! 5 Aug. 27, 95) 45 1 ‘ . : 
4¢ other centres the latest rec yrded quotations are 
New York (call money) 4 Caleutta, Bank min ; tice 
r ndorsed Bills).. 53 to 6 Bombay, Bank min..... 1 
—_ follow 
FOREIGN RATES OF EXCHANGE ON LONDON > | 
| lah Rates vs rat Ra V | ? 
oe of Ex- ,Usance. Date of } : : 
i Dates. chang lang a : 
Nov. 21 25134 Ch’ques Rio Ja 19 124d 904 L | 
vest — 2. 25:18 .  Baenos Ayr 13 i 90a 
erdam.— 20 12124 ‘Short. DoPmpnGold \ 1274 eas 
vorlin — 2 3045 *9 Montevides Oct. 25 52ku n t th T I ‘ i ‘ 
Ds — 20 20°26 5 mos. Bng Sng ised lati 
1a —- 20 244 Short. Melbo Sep. 178 disgpm 60d ae ; 
a 21 20°43 » Sydney — 174 disgpm Home and Colonial Government Securitie ( 
au s 
en — 21 2391 ” \delaide — 172 disgpm ive § WI i ble w : 
Petersb 20 93°80 3 mos. Catcutta N 21 (1/4) t ' ti 
y York 21 4823 60dy at Bombay ~~ Sh Say i di 
20 42 Sight. Hong Kong _ t 17 fy 
21' 33°92 < Shangha -_ 21} 23 j | 
aly — g.i 3S : ‘ 
The following are the standards for gold point f t ist.1 ' 
neipal gold exchanges :— \provement, 
| rancs. FRENCH, Marks. GERMAN. Jollars \ ct Ir ae 
| 25.32h—4 p. mille for us 20.52—5 per mille for us 41.895 p fa ‘ : 
25.204 -Par 20.43 —Par 4.867 —Pat Pig | 
| 15.125—4 pet agstus 20.33—5p. mille agst us  4.827—8 Met j : 
Tt ] 
000 || [he latest exchanges are: ; 7 
000 |} French “cheque” exchange 25f 134c, or 54 per! rill I | rat . 
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} 4 4 i 
: } ? a ne ance NNRRSENES 
, ss se owe en nen ———— secamemdiaa miata 
- 
HOME RAILWAY TRAFFIC RETURNS. 
i DIV. tor Week . 
5 Reven Half, 1902 per N Traffi Cost - Aggregate R Aggregate 
i Annum : F “5 per Mile = “ 
} Name of Railway. as =. e c per » 5 « Half-year. Miles Opes 
oo = o~ Week = Pa gers, & : . 
Bt = Mile = 
| — “ee ~ 5 . - - : 
¢ j RNG st z < 2 z z xz 2 2 2 2 a 
" 4 Barrv .. 4,64 , 41% ‘ 4 
t { . Brecon and Merthyr a1 ato P 
F } il. Cambrian 2, 53% 44 + l 42 2 
} Centrad London . 7,3 ; 4 4 r- 
| City and South London | of ; 0 ‘ 4) 
Furness .. 2,914 10,54 4 : 1 
1903 . Great Central - aos 65,14 l ‘ 444 
aa a Great Eastern .... 51,188 47,582 98,77 oe: 4 ‘s ee 
1905 || Great Northern 7,895 70, 108,53 4 40,44 
1903 | 35 Great Western 86,800 127,200 214, 0 # A 2 
anaes . Hutland Barnsley hae ic 4,78 
1905 Lancashire and Yorkshu 53,959 64,5 4 142 4 " o. 
1903 London & North We ste 49, l¢ 699, + 66,44 peed * 4 ‘ 
n> || i London & South-Western 51, ) 80,700 77, $ 4 and 
, 1902 |) | Lon. Brighton & 8. Coast 37,456 )3 9 §3,319 ) s 4 4 
1903 |} Lon., Tilbury, & Southend 4,09 338 = (7,454 02 2 7 52 4 4 4 e ¥ 
ww’ . a } ” } 3 217 4 € é ¢ 
. zi} | Maryport and Carlisle 897 1,32 217 214 4 5 21,3 44 a 
’ 1903 || Metropolitan : 5,857 2 : 0,28 4 64 
1903 i Metropolitan District hte Pe ee oe 58 656,9 : 
, an? | Midland .... Se 65,5o 154,347 21 69 $9 6 4 Sy 4 ; $454.14 
, 13900 | North-Eastern 3,388, 127,040 176,428 16 44,770 ¢ 4 ie 4 6494 1,64 
1903 North London 3 3 of 9,787 41.344 44 2 
) 1903 (N. Staffordshire—Rail... 4,63 24 4 si 
sy —s { Canal ee 6 , ) . 19 
, 1905 || 4 Rhymney aoe 2 ¢ 
) 1905 |} | 1 ,8.-Eastern & Chat. Rail 449 22,703 7 * ; 1879 
WOE WANE, ic cncnevetcesss 3,741 7 47 234 12% 
| 1 "106 tee 2702 Scorcu. : : 
+ 287,685 44 3} Caledonian* 26. 64 g) R95 ¥ ( 5 2 
’ | 4 : 4 2, 25 Glasgow &South-Western” 11,604 3 1,074 ¢ 45,94 ‘ 
. \ 47 163 3 Great North of ScoUand ,104 8, 4: -) S , 4 on 
-t} j 1 S$ nil.wl. Highland* .. a §,038 3 ie ° : $924 4 
| 2,223 3 3 North British* 6,66 + 4 * Z i,2%2 
o Ii a [RisH. eS a ) ; 
i} $ 40,689 6 5 (Belfast and County Down = 1,586 c,143 7 7 ae, 
| 2,874 54 44 Belfast& Northn.Connties 2,4 $5. < “4 ee 
n¢ - 24,769 nil. nil. Dublin, Wick., & Wexfor 7 +,04 “4 ‘ 
a 999 62 64 Great Northern .... 8.102 8,983 17,085 i . 
“il 7 6,420 3° 34 GreacSouthern & Western 11,451 14 2¢ ‘ 
Ase 3 Midland Great Western .. 3,757 be 
* From A ist l. 
— It ———==: — —————————————————— — — Se 
— N RAILWAYS 
. 1 COLONIAL, FOREIGN, ND AMERICA! I 
vw o = 7 
— 7 Nas ts SE Receipts. Total Receipt R 
5 ve Nat 5s 5 ' 
25 i |i — ; é £ é é , . : x 2 
ile j B.A.& Rosa N 
12 2 (’ Urug.« MVi ~ 2 * 
2 68 Costa Rica : : 
x oS 266 E Are ~s tN 
a 5 ‘st 714 Entre Ri ” \ a 24 
4 2 } “ o> a ‘ 
wines 7 LeO} ‘ oa ‘ , 
5 3 | Sout 1s Mex . 8 
2 i} § Mexican N s : 
24¢3 j ’ Nitrate R - 4 
x 56h | Otton \ + ; 
‘. N 49 5, ‘ AMERICA E oz 
4 i <2,481 1] 2,92 3 Ala. Gt. 8 5 s #14 
< o i Ri ne 14 Mil. 4&8. P.5 8 
ww A h 4 
ges ii mn L i lit c* wa 
—_—, ia * Two weeks. iding 
———— — 
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2 i! market, in view of ~~ very qualified success of the new i SSUES, The receipts of all the Associated Co mpan 
- 1 itis hardly surpri id declines ofa p pint ich in Briti Ele atic lracti on Seaeeuary for the we end 
3 \\ Columbia id Natal tocks. ( veylon i ; have also fallen | amounted to $17,706, being an increase of /- 
- i - ; } 1 > ‘ ’ : X 
1! slightly pared | with the corresponding week last 
ia i aera ee gate receipts to same date since the comm 
™“ ‘ — moain ( " >», § ‘ mer 
i} eet oe lu : \ invent. 12. amounted to £624,501, an Increase of (1 
= ; vet : i su ’ at moar wy i , + os y } 
: i 7 part ith last year. The total route miles 
; i} Cons 1190 year is 2452 miles, as against 275 at the core 
i} 7 ’ os os 38 . 8! 93 ” 9 ; 923 3 |— ; if S 3453 mile s a again L 5 at the < yrre 
if D . Ds l 934 934 ig i 934 92 G 3 922 3h | — i ia vear. 
ce i} 2 ed. 190 Qgi 3 Shy 9 9 QBs 98 9x4 9 | 984 9 3 The traffic rece ipt tthe City of B : 
; it 9 ed. 190 c > ) 4 Q3i 4 4 934 34 4 — $4 } : 
he if N th : a Wa Loa 953 2.3 + 3 yyy 4 954 4 Se i 933 ’ Con pany, [ nite 1, h \ | eu boro it 1 
oe iI 23%, Stock 98 983 2 98: 2 98} 98 984 3 98} 3 this weel 
2 y i Exchequer: } ? ; 1} va 1" } + 1 . 
| a iit co 9h 99 99% 19 } 99 _ subjoined are the latest Closing pt ort! 
i} red. 1905 : 5 4 273 : } 1.7 
| Do red. 190 9 19 94 3, 3 99 yh § 9h issues as compared with last week’s pri 
iL |} Local Loa 100 1 100 1 100 1 100 1 100 1 100 1 100 1 prices at the last settlement are also 
re || Bank Sto $24 9 324 9 324 9 324 9 ) 324 9 324 9 sa 
4 }} India 34% red.1931..107 8 107 8 107 107 8 8 107 8 107 8 —— ' 
Ae i} 6D ed. 198 ..100 1 100 1 100 1 100 1/100 1 i00 1 10 1 Closing Pr 
: i ‘ TD 2a 1926 R61 7 854 74 864 7 865 4 8 7 mt 7 8 7 . : ‘ Last Week, J i 
BS ; Do! 18 65 6 é 65 6 65 f € f 65 € ; rry i) red Ord Bo as 90 
4 || Met Cor 107 8 1074 84 1074 8% 1074 84.1074 84 1074 841074 8 : og 17 we 6 
: } = i) . 6 5 
ee .) hates re : 
; | Foreign Government Securities.—The Paris bo ina 107 +» 10 
- } } i , \ i it? : } 
: i} nas been depres ed, with the result that most of the leadt Great ¢ ral Pre “‘ 
ie | nternational stocks have declined in price. Spanish Do Deferred oo «= If . 
ete ; 1] . : ' han vaste aye" - ' Great Eastern ce Gsk 
ae | been specially we ik, owing to the with val of the Gove n Cicenth Mewtienimn Toe a 4] ane 
i} ment proposals to pay the full interest « all the bond Great Western 138 } ' 
1 wh I ld by foreigners or not I 1 loss of 12 | Hull and Barnsley 45 43 
; ! ‘ , : +> ' 1 Lancashire and Yorkshit 110 -- 110 y 
: i} in market vaiue onthe week. Portuguese iollow with decline London, Brighton, &c.. “A 1354 l 
: i} of and 1 in the original and new issues respectively. Turks | /ondon, Chatham, and D i6 1 
} : 4 1) : 4] fs ek e Do Arbitration Preference 8 re ‘7 1] 
i ow considerable weakness, the Cu n particularly, ‘ -Weste? 167 168 | 
2 a - . ci 0 ** + ? 4 t 
: 1} h rose 3 points last week, being 6 lower Phe C. and D. Weste 1744 4. = 1744 l 
i ‘roups have also declined. Greeks, however, have improved “9 67 oO 1 
; 5 . A t 56 Oi; 5 
; ij in one or two cases, and Italian Rentes have moved up. t 363. St r 
i. |} German Imperial Threes have lost nearly a poi nd the oes 724 . bi 4 714 1 
‘ ; } t > f 64 
|| are ceclines in Japanese Fivesand M Consols, the latter 44 44h , ; 
- = | 1 — } . 1 ? + 3 
iE i: |} having changed hands under par for the first time in several 73 79 : 
ae ij months. South Americans have been weak in sympathy with —— = an On 10 
A i} the generally depressed tone. Brazilians have been rather . 61 .. Gig 
E »ressed for sale from Paris, and several of the loans are 1 to 1 
: | 1 oe American eee. A very up-and-down 1 
i} J ower tnan last CeK. Argent ine Re bonds h } ene 1 th | : +} VW 
sate ; a narage : - 1as Characterised this market during the we Wall St 
1} fallen and while Chilian 44 per Cent. bonds 1893 have | },,;,,. ll mor ae Sars hoe 1 
Ae r. wD Bas Lili Tile C OL i€@ss CG ) inmised an u { , a 
3 i} gained a point, Venezuela bonds have lost one. a? S J } , fall: i 1 
FE j ote . : ; ' j;which tack to go. A heavy tallin prices occurred on $ 
® i The following are the latest closing pric &e., of some | gay fol] 1 . : 1 
eB | 1D of the land day, followed by a recovery. and ar thet slum] 
Pe xt the icading LOCKS ‘Making-up” os : ; ; 
Be i] Closing Pri a as g-Up close is again a little firmer. Ther allie s, however, have br 
i i Last Week. To- iny or Fall Nov. lL. Oct 28 less pronounce d than the breaks, so that on balance: 
} ‘ A 1 204 ort q i : . . : 
: gentine 1886-7 ...ccccere 96h -- BE op  .. 96} 96 general, though moderate, loss of market value as « yaret 
: | li ae) ec ae i 2 wo Se 984 : 1 “eb : : 
: i| S34x .. = 42 : L so 435 a3 | With last week. Louisville and Nashville shares have dro, 
{ a oo TE os lin Te. is much as 34 points, Baltimore and Ohio, Milwaukee, a 
84 oe 85 o— fe 4 4 = 
% + } Pee 844 at Illinois Central 4 to 1, and small clines have occurred in 
= 82%, .. B en o> Be 83 Denver and Rio Gi inde, Norfolk and Western, and $ 
c 83 x : + oo 902 i934 Railway. On account of a sharp recovery at th: ther 
: : 1004 - . } .. 100 100; | : : . ry 1] a 
, 107 «. «=2107E Cz + 2. 1074 .. 409 | 1S NOW a rise of 3 in New York Centr: il, and smaller adva 
1024 102 ia: ose 102 | in Reading, Atchison, and Southern Pacific. = : bond lis 
3 a 99 998 . . i \ 
. ase ASN Mexican Central First Incomes have fallen 2, and Denv 
90 .. 89h w« — » 903 and Rio Grande and Northern Pacific General Lien 1 each. 
424 ‘ 42 Ree 43 we 42 ") r.17 . } , t 
44 44 SS a ae Che following are the latest closing p 5, &c., of t 10st 
44 oe - e 44... 443 ee , 
102 - 102 ° . oe 101) 1014 prominent Issues :— “ Making-uy 
ae: «oo ae + 4 .- 1024 102 —Closing Prices Ris I 
7 7 oe] > mn I ~ 
S73 87% «+ 87 .. Be Last Week. ‘To-day, or Fall. Nov. 11 
is 100 Au 1004 100 Atchison Com. ........ 84ix .. 854x + @ 87, 
, 17 ot 764 L oo VF i5 1D TONE as iveusncccnes « ME o 1008 «1. — 3 102 
t z} ‘ = { 
7 j olg ee < . Bee Jib +e VI | Baltimore and Ohio.... a, ae. - § 105 $ 
1014 - Wis = oy BEBE os 10.4 SPD PRRSOIOUS 2. 10566000008 95 ee 96 1 d>4 B 
zs 2 ry owe 8 i Bot «BOE Chicago, Mil.,& St. Paul,C Stk. 180) .. 179 — 14 . 38 . 14 
7 10055 ee 10 . ee 1008 .. 1004 | Denver & Rio Grande Ord. Shs. 412 .. 405 — 1b. We oo 3% 
4 Ae oe o4 oo Phe WG Do Preferred Shares ........ S1A ws 9.3 s ss 
113g es 11s ° Ba Erie Railroad Com. Stock...... S45 oe 3iy - §8 - ~ 
139 133 A oo = Do ist Pref, ceetocceces ese bb 66 - . +. 
; o4g—ti“ 4 Bee 54. SES esis: ¢ svagon’ kerkiibicn 50 .. 48 - 2 .. 3 . 
it Ve cla 3%, 1881 . . 28 ‘ 2 1 wf 2 ee 29 | IHinois Central Shares 7. oe 145 - oi ‘ 
a , | Louisville & Nashville, C St 120 1254 — Sh 1A we! 
te ‘ trait + — ry y ' * ru : ¥ > ee : } 
British Railways. I oe train 7 . we! (gd Very | New York Centr ul Share -.. 353h .. 156) ee ee “srt “3 
z: itisfactory, the North-Western havi i ncrease ol N.¥., Ontas », and W. Reg. Shs Zur ne 503 + ae 5 
: 9 ; i i ccced ' 11 a cs Norf ik & Western Com ae bee ; 
oe $15,0 ine Midland { 12,705, ind t Ax \\ ¢ tern ‘I 00. i Bo. le 924 ae 93. + hee GD oo OH 
oe} Chere is, however, been little br dol n the stocks, | Northern Pa Comm , . ° 
Pe | Nort! ie Comn ‘ = ee : . 
 } but the proved feeling displayed last w has | 1 fairly nsylvania R.R. $50Shares.« =. & ; 3 
: - re , 2 ; + 7 se 
. 2 WN | + d. N¢ t LL lon . \ l > Doi its, “3 7 ae eee ee ee eee eee «e ey oe 3 : { - 
: i . n Lah eeere J I8 . we . * @4 * 
r ¢ pat itivel all differen ea or expen Do Non-c Pref eee 94 ee 93 ‘ Mee SS 
. : T + | Southern Pacific sae albeit 4 ‘i. - ‘ * oan 
afte livi il tially G \\ rn, Midland | > rm Pa siete hii a 1034 a l 105} 
_ + ; 7 . 1 j v Union Par > Shares. ; eee 103; ee Ulg 49h 
: und North-kastern are « 1 2 low while North-Western | Wabash Pref. Stock .. sats : 97 
| I 1 it (great Northe I ! 1 ¢ erted Do 6% General Mort. ¢ See 73 ** 194 
t hi r, whilet Deferred Chere are Colonial and Foreign Railways. Ut ' 
ival Ij ( 1in Great Ur I ferred, B: y yn | Canadian Railway securities has natut illy De ar 7 
\ South-] rn Deferred is down aga ‘ the weakness in Americans, though the retu 
{ ( 1 South I ion has ta { Che Scotch | The Canadian Pacific had an in i ? . 
* ly, and W rails ve irt the Grand Trunk’s gain amounted to £17,;34 _ 
gi i I ss substantial ad ving occurred Paci hat active and t 
E> || in Barry, Rhymney, Taff Vale, and \ Gia un. being down to 131, show a | os 
.% i} Phe traffic returns of eighteen pz { und It week, at 1323 Grand Trun have Deen PI 
i | l Ww an east {98,62 6S per t. for | the reports of impending new connection 
; . es: Fone ae veek last ys . through route to the Pacific. The G 
i} and t t principal Scotch | Ww a ncrease ot | First Preference are at about the same /ev : 
% i $ 12,078, « { mS per cent l th t ilf year t W the inior { iritles eacn 10W a : : 
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STOCK EXCHANGE NOTICES. 








[he Committee have appointed special settling days as under 
TUESDA , Novem iber 25th 
Local Loans Stock—S rip (fully and partly paid) of a further 
f £2.000,000 Three per Cent. Stock (to be quoted) 


i 


WepNeEspay, Novert 
Ginsberg Gold Mining Company, 
{1 each, fully paid, Nos "t to 160 ) 
THUR , Ne wember 27th 
Gold Mining Castanea Limited—Fur issue of 
o Shares of {1 each, fully paid, Nos. 160,001 to 175,000 
December 3rd 


nber 26th 


Limited—160,000 Shares of 


+ 
Ginsberg iner 


WEDNESDAY, 


Anglo-Russian Petroleam Company (1902), Limited—143,205 
Shares of {1 each, 17s paid, Nos. 1 to 7 and 3,508 to 146,705 (to 
be quoted); Bengal Iron and Steel Company, Limited—6,000 Six 


ulative Preference 


e Shares of {10 each, £8 paid, 
os I to 6,000 tto be juc 


sted): British Insulated and Hel ~~ 

Cables, Limited—Further issue of £250,000 Four and a-Half 
Ce First Mortgage Debenture Stock (to be qu ted) ; ee 
uctors, Limited—6,o00 Priority Shares of /1 eac nae fully paid, 


Mining and Ds i ent C 
calnand fre ach, fully paid, Nos 
matina Copper and Gold Syndicate, bin 
is each, fully paid, Nos I to 500, 
Shares of {1 each, fully paid, Nos. 1 to 10,000; New Canadian 
Company, Limited—5 a Shares of {1 each, 5s paid, Nos. 1 to 
7, South African and Australasian Supply and Cold Storage 
Company, Limited—{233,350 Five per Cent. First Mortgage De- 
benture Stock ; Zoroastrian, Limited--228,649 Shares of 5s each, 
4s 6d paid, Nc IS. I tO 7, 106,471 tO 321,081, 321,192 to 333,015, 
333,219 to 333.7 68, and 334,007 to 336,310, and 107,661 Shares of 
s each, fully paid, Nos. 8 to 106 ian, See to 321,191, 333,019 
333,218, and wat 769 to 334,666. 
And ordered the undermentioned 

n the Official List 
Bournemouth Gas and Water Company—Further issue of 2,000 
“I” Seven per Cent. Maximum Shares of {10 each, fully paid, 
Nos. 30,001 to 32,000; Calgary and Edmonton Railway Company 
London Committee's Certificates of Deposit for 
First Mortgage Bonds, in lieu of Bonds 
Gas Company, Limited—£300,000 Capital 
Stock, in lieu of the Shares now quoted ; Southern Railway Com- 


»mpany, 
5 to 100,007 

1ited—5o0 Founders’ 
and 10,000 Ordinary 


Nos. 1 to 6,000 Cuban 
1 
] 


further secur 


ities to be qui ited 


Bondho.ders’ 
40,000 Six per Cent 
w qui ted: Oriental 
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Patices and Reports. 


GOVERNMENT S81 STOCKS, riynall 
GREEK EXTERNAL DEBT.—The Council of F 





issues the following information, compi led fr ym “fi facie aan a 
by the Internation al Financial Commission at Athen: aoe a 
te ) the revenues assigned under the Law of C ntrol f rt ao 

of the Greek Debt from January rst to September 
style, January r4th to October 13 h): . ' a , 


Monopolies 








Tobacco, Stamps, x ireUs 
Stamped Paper, wustoms. | 
and Naxos Emery 
Drachme. 


Dra hm p 
2,187,535-10 1,859,000 00 
2,920,218:90 1,903,550 00} 


snmuiieapiniatietmnemenee ' 


-— Ta 


Estimated receipts for nine va 


months (Law of Control) 2) ,675,000:00 8,025,000-00 | 
Actual receipts for nine mouths. 
25,321,937'81 


1902 .. 
25,764,166°32 


Gross receipts, September, 1902 
Do do 1901 





13,629,100-00 
13,432,300-00 || 


Difference between esti-) 1902 + 3,646,93781 |4 560410000 | 
mated and actual re- 


_ceipts for nine months) 1901, + 4,089.166-32 (+ 5,407,3000 
Note.—Of the surplus over the estimated rec eipts fr 


Do do do 





polies, tobacco, stamps, star nped paper, an 1 Naxos emery 49 1 

per cent. is applied towards increasing the sinker: 1m rate 

interest and Sinking Fund of the External Gold an vans of I88: 

1893. The rec — in gold francs from Naxos emery are provi 

ally converted into drachma at the rate of 100 frat 1 

drachmz 
RAILWAY COMPANIES. 

AGUA SANTA NITRATE .--The balance-sheet shows a net profit 
of £73,128 for the six months ended June 3oth. 


BENGAL DOOARS.—Half- year to June 3oth: Gross receipt 
Rs.117,286; decrease, Ks.9,754; nimenaen 1 
Rs.13,349; net earnings, Rs.52,629 
net earnings in sterling, £3: 047 
£11,179, less interest, &c., £346 
cent. for the half year, £2,250; 
DELHI, UMBALLA, KALKA.—Total capital expendit 
June 30th, 1,104,298. Net earnings for vear, 
sterling, £58,899; final dividend, 24 per 
for year; carried forward, £25,238 
LIMA.—For the year ending December 31, 1gor, the gross re 
amounted to / 76,474, and the expenses in Peru to £57,1 
a balance in sterling of £19,348; interest and expenses 


} 

i C - | 

tures, £4,859; debenture redemption, {1,400 ; London charges and || 
| 

} 


Rs.64,65 dect 

; increase, Rs.3,595; balan 

brought forw ard, 532; tot 
£10,832 ; interim dividend, 14 per | 

carried forward, £8,582 - 


t 


Rs.881,280 
, making 


ent ner cent 
cent $5 per ce 






income-tax (less transfer fees and interest account), £2,040—{8,29 

leaving the net earnings of the year at (19,049, against the sum of | 
Sr 185 in the year 1900, showing a decrease of 9 32 per cent.; || 
added to £1,344 brought forward, the sum available for dividend is || 
£12,394; final dividend, 3s per share, making 14 per cent. for the 
year; £394 carried forward. i 


BANKING COMPANIES. 


ROYAL OF AUSTRALIA —Half-year to September joth: Net 


profit, with £2,620 brought forward, £9,715; dividend, 5 per cent., |] 
£3,750; carried forward, £5,965 Business continues to progress 
satisfactorily, a large number of new accounts having b2 


since last balance. 


MISCELLANEOUS COMPANIES. 

BLACK AND WHITE PUBLISHING CO.—The net profit! n 
year ended July 31, 1902, was £4,751, with £810 brought forwar 
£5,561. Final dividend 7 per cent. per annum, making 6 per Cet 
carrying forward # 1,058. 

BOOT'S CASH CHEMISTS (EASTERN). 
ing September 30th, £21,692; 
f 28,203. 


-Net profits f 
brought forward, £6,511 
Dividend on ordinary shares 12 per cent.; to 


4 
- — 








BANK STATEMENTS. | 


pany-—-Extended Voting Trust Certificates for $60,500,000 Common 
Stock, and $46,000,000 Five per Cent. Non-Cumulative Preferred 
StOocr 
DIVIDEND ANNOUNCEMENTS. 
Dividend % per [<4 Corres- 
Annum. og 5 ponding 
Company. Period. To. — S30 | Period 
= oo last 
Interim’ Final, AS Year. 
Associated Northern} 
Blocks (W.A.) ......| ee 58 p.s. oc 4 es 
Alsing and Co | Year Sept. 30 ; - 10 
Apollinaris & Johannis |Halft year Ss pt. 30 5 - 5 
\ux Classes Laborieuse vi -_ 12 oe 
British and Be nlagten's s| 
Tea Trading ...jHalf year) Sept. 30. sia 7 \ 
Fine Cotton Spinners’ &| 
Doublers’ Assn. .. oe oe 6 oe oe 6 
Great Boulder Proprie 
tary Gold Mines... .| 6d p.s 6d p.s 
Great Fingall Consoli . 
dated venennaies 5s p-s 5s p.s. 
{ifracombe Hotel ...... 5 2 
indian “and Gener al In 
vestment Trust Pref. Half year Oct. 31 5 5 
I. Iayons and Co, ...... Half year Sept. 30 2 vn 25 
i.ondon Nitrate ... Half year, June 530 8 & * 
Norfolk and Western ss 
Railway. Snbieee ee ss ws ee 
Northern Assurant d i 20 “ 20 
Pillsbury-Washburn 
_ Flour Mills, Pref. . Year Aug. i ° ‘ 8 8 
Peninsular and On riental 
Steam Navigation 13 13 10 
Russian Petroleum and 
Liquid Fuel . Half year, Sept. 13 15 15 3 
Santa Rita Nitrate - ; 10 * ws 10 
Waihi Gold Mining .. Quarter 2s 6d p.s 2: 6d p.s 
vere . , : 
The following statement shows tne 


ents of accounts :— 


12,219,080 278,585 14,072,665 


Liabili- Deposit —_ Cash at Dindntel. 

ties to and Cur- Miscel- a — © ‘Call and I[nva3t- whera _ 20043,) Missal. TocrG 

Share- rent Ac- laneous, weep Pye ty "Short mnts. stated 40%, lanza. Asie’ | 

holders. counts, &c. — Bank of Notica separately = 

8. Cc US, - ee &:. * C23. sep: VSty aie ! 
x & & z x & & a 50 
Capital and Counties. |2 060. 000 24,355,431 743,870, 27,159,301 3, 888, 344 3,395,694 5,043,559 - 13,509,541 1,322,165 a/,L09 aaa 
EOE. cnsasanenewe 4,878,000 53,747,076, 1,361,798 59,986,874 8,445,242 5,490,871,9,183,521 6,766,693 27,441,797 2,658,750 97,952,90 
London and coe .. 3,813,941 43,451,910 2,018,065 49,283,916 era 2,488,389 9.953.654 7,858,847 19,310,269 2 744,650 +. — a 
Londonand S.-Westn.1,470,000 12,122,732 467,841 14,060,639 1,729,409 570,370'3,465,698 ae 8,294,183 979 13,09 pon 
Tondon & W’stminst’r 4,400,000 25.244,471 1,036,918 30,681,339 4,247,901 5,635,125 4,100,000 as 14,469,819 2 228,544 2 081 178 
3 nd. City & Midland 6,261,142 44,938,162 1,903,874 53,103,178 7,173,585 7,078,829'7,683,716. 4,782,023 23,338,700 3,046 319 30 Le eat 
London Joint - Stock./3, 000,000 19,090,606 1,201,291 23,291,897 2,845,024 4,768,044 3,717,549 ae 10,341,697 1,619,059,4° 0 618 
National ...........2,083,405 11,220,295 1,866,918 15,170,618 1,597,310 2,285,850 1,457,059 3,877,801 5,952,598 wa ens til 
National Provincial..'5,300,000 50,812,593 388,508 56,501,101 7,534,049 4,023,089 16888235 : 28,055,677 eR ry 

PR Pid cauccnee en 3,706,034 26,352,041 2,190,616, 32,248,691 4,183,296 4,891,039 3,234,119 2,369,652 14,876,535 2,694,090 >. <""n-, | 
Prescott, Dimsdale ... 744,356 5,686,927 258,369 6,689,652 970,5931,104,800 972,820 554,040 2,666,963 420,400 © = 

‘ 05 


__ 





—_—_—— 


position at the end of Oc 


roper of banks which issue m9 


1,699,402 2,182,665 2,223,519 2, 5 340,834 569,548 14,0/-. 9 
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smaid. £1,500; provident fund, £1,113; expen 
paoor 42th n issue, £886 ; carry forward, £7,997 

“OWDEN BRAKE. For the year ended September 1 

A with the sum brought forward 

. e directors propose to apply £2,514 in reduction of 
ywante. and goodwill, and £8,000 to reserve (making a t 
: oo). to pay a dividend for the last six months at the: 
oe per oa pee annum and a bonus of 4s per share, a 


hares 
t 


) oth. Net 
linterest, £160; total f10,352. Div ia 1 
per annum upon the or ‘din ary shares 


pr sed t y adk | s 55 to reserve, 


trading profits , 





nefer fees ant 
ster ft 
fener aT) 
rate of 7 per cent 
yr year pre 


rcent. fo t 


1 the balance 
“BULAWAYO MARKET AND OFFICES. The 


states that the trading 


n jed June z0tn 
ear, and the resu! 


against {2.7 )4 last y 


S$ agallist 


shows a small net prolit. | 
BULLERS.— Year ended July 3rst: Profit, £33,398, 
ght forward, ; 


total f 33,7 3° 


Rial 


The directors 
: 


r cent. on the ordinary shares, mak 





nus of 2 per cent. on 


G3 -00 to reserve, 


wh 


h res, anc 


ich will then amount to 
the ordinary s 


forward $77 
" CALLARD, STEWART, AND ae —After placing /£ 

reserve, £500 to sinking fund, and setting aside {250 as a 
tion to the ¢ al yyés benevolent fund, a final dividend at ti 
18 per cent. per annum, making 14 per cent 

balance £838 carried forward 


seaman, LONG, AND CO.—Year ending September 
direct wn eink C 
final divi 


000 ymmmittee 


lend. 34 per cent., making 





ire intere st, £16, 





) OOO 


carried forward; £2,421. h 
sider the report satisfactory, in consideration of the ta 
ring the year the price of pig-iron rose considerably, 
f f steel has undergone a continual fall. Profits hat 
been affected by the closing of the Britannia Steel Furnas 


Mills, and by the demolition of the West Marsh Worl 
EVENING Te Year ending On tober 31st: Profit 
iwht forward, 127. Final divi dend, 30 per cent. p 
king 25 per cent. for ve balance, £7,718, out of which 
arried forward 


ed to reserve and £2,718 ¢ 


"FRASER AND CHALMERS 


Kevenue for year ending [un 


326; net profit, £47,317; brought forward, £80,771 ; div 
reference and ordinary shares, Io per cent.; carried f 
88. Out of the large sum held in cash on June 


TY fer 


i-01,100 O1 5 per Cent d 
{ being paid, deducted from the 
A very large stock of ma 
, amounting to £325,068, of which 
n sold and awaits delivery, the delay in 
mited transport facilities in South Africa 
"FREEHOLD AND LEASEHOLD INVESTMENT. —The director 
ae a bont per — on the ordinary shares, m 
terim dividends paid, a t tal distribution for the 
nd carrying forward £3,968 


which was 
and loss brought forward 
peented 


rv } } } 
as Dee Whici Is aue 


lare ] is ot 1 


with the 


per cent 


broug ‘tht forward, £25,962 total, £72 


ebentures have been redeemed, a pre 
balan 








KC ‘ONO MIST. 


D BENINGTON’S TEA SRADING ASS0C IATION 


GRAND HOTEL EASTBOURNE. —The report states that the pr 





r the past y 


ear amount to f21,221. 





er m,and a bonus ot 4 per ceat. (both free of tax), mal 
10 per cent. for the vear. £6, 310 Carriec d forward. 

ILFORD, LIMITED Year ending October 31st: Net pr 
£51,508; brought forward, £4,407; total, £5,591; final le 


"per annum; bonus, 24 per cen 


ieee dividend 6 per 


¥ bin ? t ] 
making total 


Se 


LAND 


i September 30th shows a net profit of £7,913, af 
“t deducting the dividend on the preference shares, and 
5 + brought forward, there remains a balance of #5, 
ai. ihe directors recommend a dividend of 44 per « 
ry shares, that {1,000 be added to the reserve t 
a , hen amount to 19,129, and that £1,841 | ut 
MANITOBA LAND.--Year ended june 30th: Total sales ot ! 
“503 a which realised $12,775, or an averag £$ 
° ihe directors have again reduced the debenture 
ah A since the date of the accounts, still f 
: them by f100, making {1,600 in all They have g 
% it {1,000 further debentures roth 
* Nalance of £1,236, which has been ig 





ution tor year 124 per cent 


£344 paid 


scheme; £8,000 written of 
3,921 carried forw ard. 


Haring 
rve 








A int, is due in the main to the sal 





as bonus to emp! 


t ooodwWw 
S&S iWill 


Udvemriie 
e ol Winnipe 


AND b HOUSE PROPERTY CORPORATION —The report 


ilways been unproductive, at prices less than t 
, tood in the company’s books. The suspen 
= otha et these los ses 
noun LYELL MINING AND RAILWAY —Cabled advic 
ss irom the head office at Melbourne 2f t 
Ser . hs Cc mpan\ oper: itions for the half-year e! 
, “Me isa th last as follows Net pre fit, £45, 18 (aft il 
aa ation £18,577, dividend-tax £1,375, mining ¢ 
69925); Credit balance to profit and loss account 
ca ass€tS In excess of liabilities, ee fr spe 
sa i iding stock on hand, 4 5 
SULAR AND ORIENTAL STEAM ‘NAVIGATION. 
2 am ta dividend at the rate o! 64 pet 
elerred stock, tog gether with a bonus of 3 per 
he det paid in June, a total pay! 


rt » clivid 
terim dividend 
t 
t 


ck of 13 per cent. for the year 


7 


GIBRALTAR CONSO 


LOMAGUNDA 


nt v had 
GREAT FING 


RICHARD HO! RNSBY AND SONS 


x 





MINING COMPANIES 
LIDATED GOLD 


RALIAN INVES 


ALL CONSOLIDATED. 


TMENT.—Keport for half-year 


r I L 
STRETTON’S DERBY BREWERY ar ended 
seprember Zot t July 1 the 
i fi - a ) t, 
AT 
¥ i ‘ i ; t 4 A wer 
i tra | } has been 
urd i i hoar ied 
n i i } 7m m 
rve fi } 
\ft } for 
r i r entur ur i 
t 4 f t I tere e 
L il A ila rf/2 ; ? 
it l I t im for the 
] i { a pe t ear) ri 
ir : reserve uking 
SWEETMEAT at UTOMATIC DEL IVERY - rea g ptember 
th: G t . id nd, 
‘ a g 214 ir \ I 
f } T r l t ’ ew 
nar ca € 4 
t t he { the fa ha u 
V | t L t 0d DOKES 
TRUST AND 1 sOAN OF CANADA —} y ended September 
Né Ls 3 42 t I ight for ir 
7 > , 
i4 avalial vaiance / » per cent. per 
nnum vonus €-nall per r t /I OOl 
W. BUTLER AND CO —Year « Profit, 
ft WwW ting I W ] é ye nses 
g j tota Debenture 
e 14 rest f Final 
l $ | 2 z | é write off 
j 


I e the ¢ ve wonths to 
| f ! apart from the 
i t ‘Sa ung 
4 i ar j sunary 
t laking the 
that per was 
at imed the 
a 5 
i fie t a lared 
‘ 
4 i I yea 4 O71 S 
i l t Le Y 
) ‘ 


: their re yrt 
at e Dalia f 
- mmar 
€ eT Iipanies, 
4 n aiu $959.443 
f ‘ er ot fa rs 
‘643 
t fi ! nt 
+} ’ 
i iré- 
' n 
} asa on 
ners 
i A pe: 
¢ t at [ 
r ? ative 
I t ar »the 
‘ en? 
nt 
. ‘ ' } TI 
} ; 
‘ i ¢ 
AAD 
: 
i } £ an} i 
i is 
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j 
| NEV RAVENSWOOD | t nl 
pl f tal value of £49,676; net 
Pp j i t 1,18 vritten tt bailar . 
{1 f l 1 15,5 Final 
i } i yea carry f{ 
“$s! IMMER AND vaCk FUSPEEETSSY. Report for period ending 
June f | forward at June 30, 1899 
J it it South African Kepublic 
to | t vered for rebate of 
fre ; a sts Balance of profit on 
. g fort i | Q to Sentember - 18090 
und from Ay Ju , 1902, £9 proportion « 
| ‘ ‘ f G n stands, /2 ‘ revenue derived 
it } ( mm } 1 ¢€ ange, rents and 
' I t | taff, and re i- | 
tru ! f 4 ». Against this there 
hast war ¢ nditure 1 October 1 
i” j > mce L and Paris 
é ! f 1 the pI ition 
a j nmandeered by the lat 
C em res red able on 
) ritten off, £1,984—/265,536 
| Lea luct an added to 
n : pla / 00 redit balan 
ur? ; j - 
| TRANSVAAL — \i : 1 production in t 
jj Transvaal | Chamb f M f September 
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om which 


receipts, the 
in New 
{4.212 
ks 
yanide 
share 

t to 


sundry 
12 expenditure 
g a gross prc of 
37,903, part f the cost of wi 
balance of the cost of 

with expense of new 


nd debenture interest, ar 
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Australasian Gold Mining | 14 ’ a 
Bay] Vs | 369 
Cec | 69 
Dut hl ek a ? ” 
Day Daw: : a 5 
Kl Oro h ig and I we 941 s 
Golden I Taitap og 184 Si 
Komata Reefs ....... ° Sex 1,12 ; 
CN 66 oo cca cebeck dyad ats | 256 8 ; 
Quro Preto (Septembe1 re er ; 
SPO: “Uivinh oc cied neve es ws 5R6eud 6,6 
Qu a ¢ SEG hace Leakaedcexs | 3,671 4 
Victoria and Queen .........0.6. ° | 225 4 
Waihi i] 3 . 
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Mark Lane, Friday Evenin 
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passage for the United Kingdom is estimated a 


at corresponding period last yea 





the total amount atloa for Europe oe 
nigor. The 
>, and consequently co 
l v parcels, which are in mparatively 
forced off at easier Grinding « 
n the wee n re 

irg ction 


The « 
lening tendency throughout, 
retarded by 


but trade v 

Hopedale ontaining 4,600 4q 

November bill of lading, at 16s 1o$d; and the Fug 
quarters N out, at 178 1d A com ars 
14,000 quarters wheat cap city, 10,000 quart i 

barley and balance oats, s« id 17s 3d and 14s respe a 
juarters Azoff, zoth December-January, change i hands at 178 
this price being also paid for 14,000 quarters, 
roth December-January ; while a shade over A, SI 
for the Jessie, 16,800 quarters Marianople, vem) 
ance A complete cargo Azofi-Black Sea care and { f.a.g 
November-December, went at 30s and 17s 6d respective!) 


4,180,000 qrs bet quanti 3 Ol . 


emal scarce enact fall 1 ft 
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1830 THE ECON 
103 6d, and smalls ¢ \ Lancashire report states that what little 
change there is to report with reference 1 the coal trade of this 
district in the direction of improvement [The more winter-like 


weather is bringing forward some reased inquiry for house 
fire descriptions, and other sorts are perhaps not buying 
quite so much on the market as of late. Prices are Best 


Wigan Arley, 15s to 15s 6d econds Arley and Pembert: 








) 8) i a : i ) + 
“i to14s; comm USE ‘ } tor! steam and forge 
coal, > lto 5, ith interior a 1OW aS OS to ss ad The 
following are some of t ‘ tatior South Wales Large, best 
team coal, 148 9d to! i; se 14s to 148 Od; drys, 14st 
148 3d mall, best, 8s to & she lds, best, 163 6d to1 
5 153 6dt N Rh ar sod 15s 6d 
THE COTTON TRADE. 
LIVERPOOL. tber 2 

The ton market continue lea nly a moderate busines 
has been done. Quotations generally show littl change. The 
quotations of American, Brazilian, Peruvian (except Sea Island), 
African, and West Indian descriptions are in one hundredths of a 
penny, and are for cotton sold ‘‘ new terms,” , without discount. 
In Sea Island no business is reported Forwarded this week 

bales Sea Island. In American a moderate business has bee 
done. Prices gave way in the early part of the week, but ho 
lecline has ice been recovered, and quotations are unchanged, 
except fort better grades, which a idvanced 2 to 6 points of a 
penny per lb. Brazilian has been in moderate request, and quota 
t are advanced 2 points of a penny per lb. In Es gyptian a 
! lerate business has been done The juotations of ** wood fair 
brown and below are reduced 3-d per Ib. In Peruvian only a 
limited business has been done at full rates for rough descriptions, 


yut smooth are advanced 2 to 4 points of perlb. East 
Indian has been neglected 





1, and quotat sare unch 
‘Futures.’’—The market tor American continue juiet, but 
a firmer tone has prevailed, and the closing how an 
advance of generally 7 to 8 points of a 1d per lb. The closing values 
f Egyptian are Delivery F.G.1 November, 6 61-64d; 
December, 6 47-64d January, 6 42-64d to 6 43-64d; February, 
6 41-64d; March, 6 41-64d; April, 6 41-64d ; May, 6 41-64d per Ib. 
Che amount of cotton forwarded this week is 72,352 bales, and 


f ; 
, a 
actually ;303 bales. The increase of stock this week i 


exports d 


30,890 bales The sales amount to 44,270 bales, of whic h 250 
are on speculation, so declared for 
»- Eg 





At thie meeting of t 
the chairmar 


) n Tuesday last, 
read a message recently received from Mr Kingham 
(the manager at Alexandria), said ‘* Season's prospects 
Opinion of the best-informed people points to a smaller crop than 
that of last season, and the estimate is for barely over six million 

as against 64 millions | season. The quality, too, in the 
majority of the distri ing off as com- 
vith last vear 1e pr! od, however, and well main 
1 the position of ther 


cantars, 





- 
f 


pared 


tained, an market is believed to be sound So 
far as banking business is concerned, I look for a fair half-year, but 


with less profits 
CURRENT PRICES. 


Same Period Same Period 
1901. 900. 


Deseript’ one 


xtra Fine. 
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8% 
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& | Med. 
" | Med, Fine. 
Qe | Fine. 
a | Med. 
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American. ‘ 
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3 i °° ** 4 3 
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$14 425 438 94°48 4:56 4 4 z 

Mid MF Fr GF Gd Fne MF 

4°40 468 4°86 
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o: & | Good Med. 
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American .....0-0--+e+- 
Brazilian. 
Pernambuco, &0. ...... «= 


Ga. Me Fr -/@ 
oa, Fae 45%, 42: oe 2 6, 





POOH cacocccoce 0 veces) ov | 990 FEL4O): .. |. | ms v6.0 oe 54 Sta 
ParaiWS ....cccccccccere co | TAO F240 .. 2. | 4 MH -- 2. 1986 
Ric Grande ........00.. 22 440 402 %R0 .. 2. | 4 48 | oe : 
SERED nc uccccacecccces| 00 | SAO TOR TOU ve | ae | 4B 1% | 8 : 
BFeremham ......ccccce) oo | 440; 462 480 2. | we | oe | we foe | we | oe | oe 
Egyptian, s LA - ; : 

PR . canksece neesel = the © t ] if; 4 4 + 53 | 63) 8 
Upper......ssccceresees ¢8 oleae ff oe -- OB ot se} Wp 
Gmyrna, Greek, &o......-- 55 4 4% 4. .. | 3) 4 | 4 | 4 4253 


West Indies, &c. ; 
jahitiSealsiand.......-. -- 62 7 We bisa tt oe i 
Peruvian—Ronugh... va | we 1 we 1003 O90 TZ 

Ditto Mod. Rough.... -- «+ 2-4 25 : 
Ditto Smooth ........ «+ 52 96.470 480 490; 4,3, 44 4 
Ditto Sea Island. g 
A TIOBD ces sccceseses - +0 
East indian. "GF rer Gd. 
@urat—Mac.Q’ndSurtee .. .-- ais . 
» Broach .. - 4 4 a ag 

Sawgin ned Dharwar... 
Bhownuggar ......-. 3 
M. Gin'd Bhownugger ¢ 
Oomrawuttee,No.1.. 5 4 
No.2. 3 4 . 3 
M. Gin’a Oomra,No. 1 2 3 ,; 4 jo 13 Sta 
" Me. 2: .. ** 3 ; > . - 3 

M.Gin’a Khandeish.. .. 3 3 ass Eick’ Aree 

OGD cconsenacas so 1 we 28 3 3 i 3 3 

M. Ginned Comptab.. oo | 4 cx | oe hoe 1 Oe @ iG 

Bagalkote 

Bcinde .. —e oe 

Machine Gin'd Scinde cs, Lae 
PE. ceccscses 33. 3S 
Machine Ginned Bengal 
Madras—Tinnivelly.... 4 4 

Western .. 
ED 0 sedvccccesece 4 
| Coconada, Red ........ ror 
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NOMIST. 


Imports, 


| November 


Exports, Consumption, &o. 
1902, 
Bales 
Imports from Jan. 1 to Nov. 20 ....... 2,836,248 
Exports from Jan. 1 to Nov. 20... : 403,612 |. 
NN UNE s héisckcsaadesees nas nea 346,670. 


Consumption from Jan. 1 to Noy. 2) 2,913.28 


These figures show :— 


An increase of imports compared with the same dat 

An increase of actual exports of .................... 

An increase of quantity taken for consumotion of 

A decrease in stock of decease 
In speculation there is an increase of 12 
The imports this week have amounted to 


© iASt Vear of 


juantity of American cotton reported at sea for ¢ 
(including cable advices to date) is 288,000 ba 
bales at the iat abs ling period last year. 


re 


MANCHESTER, No 


American cotton has fluctuated Satin g t} 


. ‘ uit as aa toe 





he last few days there has been a hardening 
no doubt to some extent by the colder weather and r: 
from the States. JT utures to-day close firm at <4 
advance from Tuesday. At any rate, the “ bear 
time being seems to be suspended, and ‘ bull i 
turn. Cloth salesmen re p rt numerous inquiri¢ 
the majority of them are quite unworkable, being 
limits indeed. Dealers abroad continue to look { 
manufacturers here are fairly well engage d 
not press sales. This applies to shirtings ar 
Dhooties show very little improvement indee ( 
for the most part, fresh business being most difficult 
ynclusion. The minor outlets are doing a small 
trade. Printers of both Burnley and Glossop ma 


with a distinctly hardening ugh the h 


tendency, t 





tions impede business for the time being. Hea 

out change. Home American varns are firm, and 
compared with seven davs ago, it mpathy with t 

c Spinners are not at all eager f ¢ orders, and 
har users do not seem very willing to enter the n 
rentrates. At old prices there is a fair business offer 
turnover is less th an that of last week. Expor 


steady, owing 
feature of 1 


ities 


to engagements, though we don t e 
interest showing itself regarding any part 
Bolton spinnings keep firm at quo 
mand has tapered off during the past few d 


I.) Comparative Statem2at of the 


Crtton Traile 


1% 


way 


Ba ee 


‘ 
et 
A 
a 


Previous Weeks in 192 


Price, 
Nov. Price | Price Prio 
20, Nov. Nov Oet 
1902. 13. 6. 30 


Raw Cotton—American middling...per Ib 


Red End ae a 
36 yards, 9lbs...... 


(II.) 


~ 
co 


1'6 116 
commen with Previous Years. 


Price, 
No 


1942. 1901. 1900. 


e 


sadie4aie s a 

Raw Cotton—American middling..perlb 448 64); 0 52 0 4 

_ Ditto, good midé@ling...... 4°58 04): 055; 04 

_ Pernambuco, fair........ 464 045 0 8 C3 

_ Ditto, good fair .......... 4°82 0 4; 0 6s 0 4; 

Yarns—No. 40 Mule-twist, fair ........ O77) C 64,095 9 7 

— No. W Water-twist ............ 08 O 77 0 8t 0 f 
26 in, 66 reed, Printer, 29 yds, 41bs 20zs 4 43/41/13 
27-in, 72 reed, ditto 5ibs2ozs 4 21 249 


39-in, 60 reed Gold End Shirtings 
ee NE, BOO BOM vn césccccccevus 
40-in, 66 reed, ditto, ditto, 8 ibs 120zs.. 7 7 
40-in, 72 reed, ditto, ditto, 9 lbs 5ozs.... | 
39-in, 44 reed, Red End ane Cloth 
36 vards, 9ibs.. 6 1 } ? 


oO 

- 
I~) 

-1 


< 
co 
« + 
oc 
rs 
o 


American Cotton is now quoted i 





THE WOOL TRADE 


stralia show thatra i ‘ ' 
ul nearly 2d per lb above this ( 

is there i > ix is 7 
s evidently rath 
y 10 pe n som un und i > 
nce, the iong-negiect ne 


Lleable 4 command a iittie Det ) 


the sales which open in London ne» lesuay . 


I Cros J 


market 


_ Ditto, good middling...... 458 453, 462 4°78 
— Pernambuco, fair .......- 464 465 468 4738 
_ Ditto, good fair .......... 482 4°34 48 49 
ian 40 Mule-twist fair.......... 07% 074 0 7;: 0 74 
— No. WO Water-twist ............ 08% 08, 6 8) 0 8& 
26-in, 66 ree -d, Printer, 29 yds, 4 ibs20z8 § 5 4 45°46 
27-in, 72 reea, ditto 5ibs20z8 44 44 4 4 
39-in, 60 reed, Gold End erent 
i 374 yards, 8 Ibs 4 ozs....... oo 8 14:-8 13:8 15,8 
40-in, 66 reed, ditto, ditto, 8 lbs 12. ozs ams tee Tine kia = 
40-in, 72 reed, ditto, ditto, 9Ilbs5ozs....9 3 9 3'9 6 9 3 
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Price Pr 


, OU) a ae 


~+a 


Corresponding Week in 


pL” TE 1” “oenles which open in London next Tosnday will ere! 7 


wk re ee ae 


Py, 








4 


ee 


(Hm OooQocooee 
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THE 


wild competition for all sorts, as the catalogues \ 


November <2, 1902. | 


he se ries rem essay Si hort. 


b 
7 j t 
mail ang 


is a list of the London Colonial Wool Sales, w] 


| 
» following 
f 


eing the sixth series this year 


nce on Nov. 2: th, 
; Sale 


Sale Pmpt. | Date. Sal 


No. Dec. | Nov. Selling Brokers. No De 


Brokers. 
) 


aldandCo..1 .. .. | 29 ..Du Croz, Doxatand Co...2 




















i 
} 
i 
| 
| 
| 
ee te . 
3s a on and Co. agus GP ig = ene mega | ere» 
HS nwartze andCo.....1 .. -. Balme and Co... 5 
a , Croz, Doxat and C ave on ae Baxt on, Rone slat and Cc 3 
&. a P. Hache s and Sons a .. »» | 2...Thomas and Cook 2 16 
Willans and Overbury cok we se 5 Willans and Overbury ..2 
| Buxton, Ronal ldandCo..2 .. ll H. Irwell and Co.........2 
7 C. Balme and Co......+6-3 «. -- | 3 ..H. P. Hughes and Sons..2 17 
i ~ H Irwell Pc vcneuee oe <0 | Du Croz, Doxat and Co..3 
” Jacomb Son and Co.....2 .. 12 H. Schwartze and Co.....3 .. 
Themes and Cook ...... re 4 ..Jacomb, Son and Co. ....3 .. 1 
” H. Schwartze enfi Co....-2 -. 3 Cc. Balme and C 4 
. John Hoare and Co. ....1 . Buxton, Ronald and Co..4 
THE SILK TRADE. 
Nothing doing, but prices very firm 
THE LEATHER TRADE. 
» jemand for leather for present consumption is exceedingly 


mall, but a ste ady business is being done in various descriptions 
for delivery during the first half of next year. Values are steady 
and stocks are not excessive. Imports of Australian sides, though 
larger than of late, are still below the average, but there is a steady 
r rade without a change in values. New Zealand and Australian 
basils are in active request, and values are again higher. 








FOREIGN AND COLONIAL PRODUCE MARKET. 


For Reports of To-day’s Business and Public Sales see “‘ Postscript.” 
Mincing Lane. 


SUGAR. —The market commenced the week with a general tone 
of quietness, prices, however, showing a steady level, while sub- 
sequently cx ntinental advices marked a rising ‘tendenc y, and here 
holders adopted reserve, which imparted firmness to values 


This 


ECONOMIST. 


} 


} 
} 


was mainly y attributable to colder weather, and consequent fears of oe 


oak a good ee was effected in most directions at the 
Only a moderate amount of trade has been doing on 
s’ account, including second runnings at 6s 3d, c.f. andi 
The world's visible supply at the moment is estimated at 
2,172,396 tons, as against 1,779,500 tons in corresponding period 
iast year 
Home Rerinep.—Cubes have cleared to a generally good ex 
tent, and first are 6d up, at 17s 9d for prompt, second being 3d up 
atrésgd. Pieces are a shade higher, and cleared more freely. 
Yellow crystals 3d dearer, at 148to 14S 6d, as to make. 





terme 
LerinsS 





ForEIGN RKEFINED.—Cubes firm, but forward positions are 
somewhat quiet of sale. W. S. R., prompt, 11s 4qd; A. S. R., 
IS 4§d ; Meyer's, ics od: F. M..-S., tor oft. A. V., 118 3d; 


Say’s, November- -January, 11s 6d, f.o.b. French cry stals, spot, 
1389d. German granulated has been in better demand at firmer 
prices, fies offering sparingly. Ordinary first marks, ready 
delivery, sold, from 8s 9d to gs od ; good marks, 8s 9d to gs 14d; 
irst marks, November, 8s 9d to 9s; December, 8s 9d to 9s of d; 


January-March, gs to gs 3d; March-May, 9s ofd to gs 44d; and 
8 August, 9s 6 $d to gs 74d, f.0.b., Hamburg. 
EET 


—A fair amount of business has been passing at firmer 
Prices, November sold, 7s 83d to 7s 1o#d ; January-March, 7s84d 
‘0 78 114d; May, 7s road to 8s 13d and 84d; August, 8s 14d to 
8s 4d; and October- ‘December, 8s 11d, f.o.b., Hamburg. 
C ANE-GROWN.—In auction on Tuesday, 645 tons crystallised 
West India met with moderate support at full to dearer prices. 
4.393 bags Trinidad partly sold : medium yellow, 138 10d to 14s; 
~~ — ling dull, 13s 6d. 1,999 bags Demerara, fine bright, 
320 bags Trinidad and 270 bags Demerara syrups 
Priv ately, 1,000 bags Trinidad sy rups sold, tos od t 
270 bags Demerara syrups, ex-auctions, at 12s 3d, and 


on bags cr ystallised Trinidad, at 14s, and Demerara, 14s 9d to 
3 per cwt,. 


‘In nports anc . a veries of sugar into London from January tst to 


| 
| 
| 
| 


‘3! inst., with stock at latter date :— 

1902. 1901. 1900. 1899. 
ly Tons. Tons. Tons. Tons 
re teseceeeeess 176,380 .. 184,900 .. 155,890 155,850 
Bock Féeatenene 161,650 175,330 155,180 157,110 


52,250 18,530 


oso AAO « 
am Jagge ry,percwt.. 6/9 .. 
eet 88 per ee fob. 79 .. 


199,000 
76,880 .. 46,560 
= 
7/5t .. 95k -- 


35,730 


eeeeececes 


9/6 
9/03 


44,000 | 


Wee cc: 93... 90 .. 1590 .. U9 | 
oh Only a small business has “: doing at about late rates. | 
13s ” steadily held, but quiet. On spot, liquid H, sellers, | 


COPPER chips, r4s 6d, and white, 14s 14d per cwt. 


a limis 
abou 4 scale, and 
te - recent values. 

> Sis 6d : es 48s 


“ 473 60: 
nl peas, 
Packages Ceylon : 


as, 55s to 86s 


experienced a moderate demand at 
633 bags East India, Coorg: B, 
6d. Neilgherry: A, 548; B, : 
49s 6d. Mysore, bold, 6os 6d. 46 
A, 97s; B, 61s 6d to 86s; C, 60s to Gos 6d 
81 bags Columbian, damaged, 52s to 52s 6d. 


51s 


E.—Supplies offered at public sale this week were on 


498 6d ; | 


PRICE 1s. 
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| PLATES :—THE POOL OF 

















"A 
i : Dum i, 
4 t < i Wa hed 
* C. + 
‘ ] 
a i ~ os 
2 i Re end ind 
M ar 2 $4C 4 Ma 1, 
28 : } 1 ~ er «I 2 * . 
1 ‘ e 
[ I 1 nt 
4 ’ it i I 
von cana ons rac 
LIV iJVUiL l 00 1899. 
Tar ’ T vn Tar 
‘ A ils. i s il 18. i 1s. 
l oft AN CAA a tO98F rz oy 22 ar 
iI 3. nee +0 UU 92,05U 33,200 e +5,950 
Delivered, hom 15,040 17,610 14,590 .. 14,950 
2% 6 z 7 1 7% f 
ext 13,380 27,000 17,300 - 26,000 
Dieie eden an 25,650 12,260 15,940 17,400 
he I I I » I i ipply the fol 
, . . 
v ] i i i tee - 
. . ‘ . . »~. |X 
‘ ‘ ‘ i NOV. & OV ai 
1050 1 WOM 2HMWW2KWWAWWW2WI0OW2HN 
ta &.m. p.m. @.m pm am. p.m. &m p.m. &.m.) p.m, 
eee eee ——— eee | eee 
is is d wp da @ 420« dada 4a dis ds @iaea 
Novernbe 27 327 27 27 32 7 627 8 28 628 28 6128 3 
December 27 92 7 € 4 28 628 9128 628 928 3 
March 28 928 8 28 28 628 929 3293 6X OVD O29 
May 29 ; 29 29 9X | 0 ) S29 9 
July. ...129 629 9 6/29 } x} %~ oO 6x YW 6H BMW 3 
September ../30 030 ON OW 029 0 35M 651 1 1 O31 3H 9 
' 
Contracts for 103,000 ages pant lee registere ] a gy tne 
week 
COCOA.—In auction 2,865 bags coloniai and 1,363 bags foreign 
were Offered, and met with moderate support at generally steady 
prices. 697 bags Ceylon part 1: good bold red, 70s; dull 
bold, 58s 6d to 63s 6d; medium red, 58s to 59s 6d; very low and 
common native, 51s to 53s; lean small, 48s » bags Trini 
dad, superior mark, 7os; good red, 62s to 63s; good fair, rather 
dark, 61s 25 bag ‘Grenada fi ¢ f paie rex S ) bags 
Demerara, 63s. 31 bags D 4, 558 6d to 334 bags 
Guayaquil partly sold, Caraquez, at ¢ st bags Colombian 
partly sold, 58s for defective grey I yags Costa Rica, s7s 6d. 
180 bags African sold: fair fermented, 60s; and (Cameroon), 59s 
per cwt. 12 bags Samana, 17 bags Puerto Cabello, and 182 bags 
Venezuelan retired 
TEA ae quantity of Indian at public sale during the week 
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| 1€,961,638 Metrop. Son. 1928. er 34 107 84 Present Clo 
| 10,860,000 Do3%S8tock*® ........ 3 |i |Amount Ditiant Name. Pyleen 
7,700,000, Do 235, 1919-49"... coe £ Jue , 
| 6,850,000 Lone - mn City, 1920* . 23) & ‘| — -_ 
(OEE SOO. nic docasebhenses 9 “/1,324,760 Ja. & July Brit. Cc Yol., Ine. % 
197, 220) or. of Sewers (City of BGs civiacsinne 0 82 
London), 1905* ...... 34) 106 194,500 Ja. & July Brit.Guianaln ; 1i2 16 
128,000,¢ or. of Ln. ‘bie. 199:-12* 3 | 9610. 600,000 Ap. & Oct.'Can. Dom. Rly 
Debentures® ........ i101 & 1903 10¢c 2 
00; Deb. Stock, 1927-57" .. 24) 87 &9 (4,099,700 My. & Nov Do 1904-56-8 @ 100 ¢ 
0, Sirmingham Corp. 1946* 34)1 \7,900,300|My. & Nov Do Insc. Stk ¢ | $210: 
Do Ge, 10Ge" 00. GI 2,219,321 Ja, & July) Do Red. 1910 4 {104 6 
8} eer 34) 86 85 /4,233,815)\Ja. & July! Do Insc. 1910 4 |104 6 
946,580 Blackburn Red. 1930" *. 594,400 Jne, & Dec) DoDbs1909-34 34/102 4 
600,000: br adfo rd, 1964*.. 3| i* 665,000’ Jne. & Dec! Do doInsc.8k 34/1 : 
| 1.469.407 Brighton Cor. Raa. 1946* 3 106 | $30,190 Ja. & July} DoRd.1910-35 4 104 6 
2,204,676 Bris tol Corp. Deb. dn ait a (3,469,500 Ja. & July) Do Ins,1910-354 }10€ 7 
1,196,200) ardiff Stock, 1935* 116101321 Do Ins., 1938 3 |102 64 
376,000! Cheltenham, 1971* 12,000,000 Ap. & Oct.' Do Ins., 1947 24| 58 90 
470, 195\Croydon Corp. Irred.* 970,90 Ap. & Oct. Cape 2% dgs . 43/102 ¢ 
£26,400 Derby, 1920-50" .......... 449,200/Jne. & Dec} Do 1879...... 44/104 6 
500,000 lasgow 1925-40" ....... 387,100! Jne. & Dee) Do 1881.. - 4101 3 
$79,400 tiuddersfield, 1934" | 552,700 Jne. & Dec| Do 1917-23 .. 4 1106 8 
600 00 Hull Corp. Stk. ‘ 34)102 }2,109,452\Jne. & Dec} Do Inse. 1923 4 |104 6 
750,000 Leeds Corp. Stock, 1927 88 13, 733,195 Jne. & Dec, DoIns.Stk’S3 4 {106 & 
1,056,644 Do do oo Onl § |9,997,566 Ap. & Oct.) Do4%Cns.Inz 4 1105 7 
| 1,256,908) Leicester, 1934". ......... 34/1 8 {8,214,°8 \Ja & July) Do Con. Ins. 34/102 4 
1,239,666 Do 1919-44 ............ 3 | 93 95 |1,076,100 Feb. & aa Ceylor Inschd 6 [115 17 
6 419,014 Liverpool Corp. Stock*.. 34/116 19 |2,450,000 My. & Nov Do Inscribed 3 | 5 9 
| 3,716,165! Manchester I aia : /130 34 (1,098,907 Feb. & Aug Jamaica Insc. 4107 9 
#7,480, Do Cons. Red. 1928... 97 | 346,700'\Ja. & July Manitoba 1910 6 |108 10 
02,975, Do Red., __ ° ~ l9e 1CQ | 482,39 Feb.& Aug, Maurits In. 1937 4 1kt 13 
298,695 Middl lesbrough* esesces e 32/101 4 758,700 Mar. & Se P Nata! 1919.. 4 168 10 
035,620, Newcastle, red., 1936" .. 34/104 7 60,282|My. & Noy| DoCons. Inse 4 (111 13 
20,26) Do Irredeemable. .... (110 14 |3,026,444'Ap. & Oct, Do do 4 {115 1? 
2,950,000| Nottingham Corp. Stk.* 3 | 971 00 |3,714,917\Jne. & Dec) Do Inscribed 34/101 3 
2.87. Piymouth Red. 1942*.... 3 Sb 97 \2, 178,800 Ja. & Jriy Nwfdind. 1941 34 92 94 
320,000! Ja. & July DoIn. 1913-38 4 104 6 


New 8. Wales, 








THE ECONOMIST. 
London Stock Markets Brice Current. 


| CORPORATION BONDS. —Con. 


FOREIGN STOCKS, &e. —Con. 


“uM 
Divi- Sc Next Closng 
dends cc = Draw Name. Prices 
Due. gm ing 
MarSep ___, | Sept. Arg — Gold 
= . 4 76 78 
aesdet a ot De Seri Bas. 45, 767 
rly. $4 |P.crD. DoExtrn 34) £8 § 
a. Jy Se June, Do 7 My S 
Qrirly, |(°" |P.orD. Fundg. Loan 
} Gold Bondeé | $8 & 
Ja Jiy no. Ge lar. Res.¢ é 
A pr Oct - 4) 67 é& 
Apr Oct) -- Do Law 3486 6 67 68 | 


Ja. Jy, Sapa” B. Ayres Wtr 


Sply & Dees | Bf 


Qrtrly. BrazilianGold 

= {| Loan 1879.. 44] 77 79 
JneDec = Do ‘83 Loan 44) 80 &2 
Ap] Oct; | _ Do 1888 .... 44! 79 8 
AplOct} [| (Ss 1! Do Bds. 19894 | 73; 
Marsep == | DoW.ofMinas 

Zep {| Rai way 6 | 838 
iFb Ang \| Do 1895 6 | 868 
| July ee os Do Fur lir ng § $S$!06 
lFb.Ang 1 Nov. | Bulgarian, ‘886 | $2 
\Ja, Jly.| 1 Nov. DoState Mrt 
} | Bonds . 6 | 92 4 
Ja. Jly.| ¢ |P.orD.'Chilian, 1885 44) 8? @4 
Ja. Jy. P.orD.| Do 1886 .... 44) 6 &8 
Ja. Jly P.orD.| Do 1887 .... 44) 83 83 
jJa. Jly *Mar.' Do Gold 83 44 BF x 
Ja. Jly.} -. ag Do 1892 .... t2 %& 
AplOct,.. | ., Do 1895 . “4 2 8 
Ja. J) Do 1896 .... 6 | 61 92 
May Nv .. |ChineseSilver 
} Loan, 18947 | eS &7 
|JneDec -- - | Do 


Apl Oct an ane Do Goid 1896 5 10¢ 
|MarSep ad . D Gr ld 4 
iJa. Jl ly : Colmbian, ex. % 


lApl vet £10,0 0 ann. CostaRica‘'A’3 | 22 24° 


Apl Oct frojm1917, Do‘ B’ .... 26, 17 


jeneDes ae ea i 
|Ma Ny Sus pd } Egypt. Unifd. 4 (1¢ 

|Apl Oct July, 85 DoG v.Pref 34) C2 
|Apl Oct ap Do Ins. Stk. 39! $8) 
I JneDec PariorDwg DoS*tateDom44|1¢6 


)Apl Oct, .. ee | De Laira ..4 
Ja. Jiy.| «. Dec. (Greek, 1881.. 5 
\Ja. Jly.| . | Dec. | Do 1884 ....5 
[Apl Oct, . . | Do Rentes.. 4 
iJneDec .. Nov. | Do'S0(P. Lar) § 
Ja. Jly,, PuriorDwg Do Monoply 4 
Qrtriy. | ParjorDwg Do Fdg. ‘936 
Ja. Jiy. Par orDwg Do Rly. Loan 4 
JneDec 4 Dec. (iuatemala .. 4 


Hungarian 
Gold Rentes ¢ 1U; 
1 Apl. Hungary,1895 3 | && 


(Ja. Jly.cone 


Ja. Jiy. 


Ja. ie *Dec. Italian Irr.gtd 6.11 
on rt .. | "Dec.| Do 1862 Ma- 

| rema. Rail. 6 100 
JneDec Japan 
iJne Dec! .. . Do 
|Apl Oct; 4 (Sept. Mex. Int.Cons. 


| , 6070/8 ueftield 1985-36, Red... 34125 105 \8,939,600'Ja. & Inly 1905-10 .... 4 100 4 [1m Sly. 5. 
| osama 0 ion co y Norwé 3 
| 2,767,980, Do .......ceece000 «+ 3 | 9% = 19,686, 300/48. & July Do Inscribed ¢ |110 12 |MayNv peri ‘Des oe + 92 4 
“ = , Do Red. 1925-75" ...... 16500000 ee & Oct.) Do Inscribed 34/101 3 rhe Aug oo | De bends 3 32102 

000.000 18 chen ieee 1916 46 < 92 GF 1 |e ee _ Teo 3 - 100 . se Ts -. | Dec.'96 Paraguay, 8614, 26 26 
5.0 peer esneee 00 P Oct yo Ins., 19 vl S$ ~ wa bene Portuguesel 30 i 
wa Sra Corp oak $4 1 6 vs 300 oe & a N. Zealnd.1914 6 ill . Ja. Jiy. none r 4 Wa 4a 
; , +. : 8,400; Quarterly Do Cons. .... 20C 4 Russian, 1822 6 (134 39 
452,400 West Ham 1 34) a 104 129150302 M . ' 1 MarSep none L, 1: 3 
is aecan y.& Nov; Do Insc. Stk. # 10° 11 reh’s Do 1859 ....3 | 648 
~_ — SET: ahh dihebiaine cate | $3 95 |6,161,167\ Ja. & July; Do do.... 34104 6 won it oe DoCons. B. BR. 
l2 top Wien a. red., 1921* 3 | 92 $5 |5,124,005 Apl.& Oct.) Do do 1945 3 | 96 Sé ae Bonde I. .. @ /103 
ei indsor red., 1918-18" .. 3 | 91 95 /1,199,100 My. & Nov Quebec (Prov) . \Qrtet . Jan. | Do do li ..@ |:00 
x? on Wolverhampton Corp.*: - 34) 104 7) 1906 100 § ot, . Jan. | Dolll...... | 98it 
WiYork, 191641" .......... | 93 97 See ny & Jay pe 1918. Si 4 = J Qrtrly rs Dot” Rentes 4 if 
$0 - | 8 a. uly; Do 1912...... ALT ad . 76) *Au Dot Nic. Miy.} 4 1100 
Free of Stamp Duty, 657,000'Ja. & July Do 1928.. 4 106 8 pas Biv “ April D Transcaa. 3 5 | 84 8 
$20,500 Mar. & Sep DoSg. Bds.19344 10€ a “Qrtriy, "* | April Do Bonds .. 34, 94 97 
CORPORATION BomDs. Siig: NS hoteles [RG «Site De Bewe 
Jol 913-15 .... @ |101 3 ec. 18 ob ..8 2 6 

Colonial and Foreign.) 2,927,900 Je & Jaly . In 1918 ‘ iG 6 Ron Oct . “Ane. + Li ri Me asa Ae 
ie 7,938,006 Ja. & July) Do Ins., 1924 207 $ |; “* | Jul ServianUnfd @|727 
E ‘a. 8,516,734 Ja. & July DoTns.1921-30 34100 2 ee laces fe sz i 
le Name gs) iOlosng 1,250,000 Ja. & July) Do do 1945 34 10s ¢ ¥ | Bonds .. 4/ 8% 
om ; S| Prices.|4,274,213 Ja. & July Do 192247 ..5 95% |, 40. *Jan. Swedish, 1880 34 )o 
x Ze 507,000 Ja. & July Sth. Australia, Fb. Au: ** |P.orD.| Do 1888 ....3 | e2 g 
a 2 — 1902-18 .... 6 10020 |ar0"8 ** |PlorD. Do Con. 18043 | 92 9 

oa | 240,000 Ja. & Jaly) Do1911- 1920.. § 110 13 Fb.Aug Dwg) 1920 | Do (1900) 4 
¢f Atekland Harbour Board...) -* Mos 7 \.se.700\¢a. & July pete eh till "10 then 3; 306 
do -/1917)108 1¢ e pO ae sole de toe g |AplOct 4 | *Jaly Turk sh, 1891 | 
{4,840 600 - & Oct.) DoIns.1916-3% $ 105 § Eayp.Trbte ¢ [102 ¢ 
6 ‘City o 1,382,300 A . & Oct.) Do Ins., 1918 4 104 6 ¢ *Jnl a 5D 

Is Be Debestnnes seh ae 10 186 3 13°557,8)0 Ap & Oct| Do Ins, 1984 4 105 7 es". i ie pe bis wing @| vex00 
4 ‘ty of Bueno ann, ek: 5 0 2,517,800 Ja. & July; vo do 1939 34.102 4 Do Converted, 

14 (City < of C nos Ayres, Bonds 7 839,500 Ja. & Juiy Do do 1916-26 3 5 94 MarSep; . . Series “*B 54 55 
» Ott ; ape Uns 1943 105 Ja. & July, Do after 1916 3 | 93 94 ony ee oe al a 
$c i + ‘hristehurch N.Z. ). 1926) 126 " ieraes’ 1S) Ja, & Jul iy Tasmania, 19084 ICG 7? MarSep - on . > 27: 

j ny of Cr penhagen . * 1102 ‘ a . L0G : . | do Series “ 7@ 73 

16 ity it Dunedin, nee aress ‘ is 456,500 Ja. & July Dolns.1920-40 34103 £ | ya ‘jry Prebse Do 5% Castoms 

16} DoConso be. «22... 1925 128 27 1,000,000 Ja. & July Dolns.1920-40 4 109 2! eat Bae lic 

18 (ity of "Homies abs" ‘aan . @ |, $22,593 Mar.& Sep Trividad Ins. 4 105 7 \Qreiy | 4 | Oct. ne : . ‘a 

|: City of Hobart Town, Gtd. _ ||" 930/10 {6,000,000 Ja. & July Victoria 1904 44101 5 (Qrtrty: lgyriy PauPr| Do 1896 ....6 | 75 74 

i “ “ay f Melbourne... : 1907 100 Sowane a & Jaly pols ‘y yas ¢ 4 109 : b.Ang) Parichase Venesuela N 
|) Do “do va ) 2 lq 028400 Ap. & Oct , Do Ln.'be35.. 4 lov ¢ Cons. Debt. 3 | 26 28 

1€) Do seoenevenens 1987 )1C( 438.700 Ja. & July) Do Insc. Stk. 4 101 5 
6 ity t Mesto ipsoasoress ae . Meta AD & Oct Do Inve. Stk. 4 100 & 

é City of Montevid % ste toi | o5ico 4,000,000 AD. & Oct Do face. ih ‘ 106 8 | sane drawings are yearly in the case of 

}& City of M = *2 lens (6,000,000 Ja. uly’ Do Ln. ofl 07 3 \stocks to which asterisks are prefixe 

1§ Doofi 18 —_ es . ice 12000000 Ja. & July, Do Insl92i-346 5410: < | almost all saan cases where there are draw- 

; De of 1879. ae * lee ee se son Wen. Aust. Ine ¢ 105 13 ings thev are balf-yearly. 

| 0 Perm. Deb. Bto : a { 430 Ja. uly Wtn. Aust. Ip lll 13 

|¢ DoStg Gons. Deb Stock’”” --,| % 92 |) 876,000 Ap. & Oct. Do dol9:i4 105 5 FOREIGN STOCKS, BONDS, &c. 
6 Oty of Ottawa’ ee Stock ..1982.107 9 |'"750'900 My. & Nov Do de 1915 3654100 2 erect 
6 Week Tk POL Sesceucunes 1a } o suv (Coupons payable abroad.) 

6 City of Quebec Cx ++ +/1904 100 2 | 760'000 My. & Nov) Dc 191535 ..3 | 9195 | — 

S| "Do itsrling eben ate,: = “| ee OS |1s100,000 Jne.&Dec.| Do l9656 .. 5 1S | | Boy wees Ohoeng 

1% “ty of Rio de J 2 i ve i aah Pri 
‘de aneiro ......| * dends & Draw- dame cee. 
' a (Romegad to éth Isaies * | 9910 [FOREIGN STOCKS, BONDS, &e. Se"! £5 ‘tne. 

Pee cue of Bt ‘lout — Bonds... leas a - (Coupons payable in London. ee 
: cae | ren eee * 5 a | Divi- 4 Next : Ja. Jiy.| .. | Dogs. Anprotinesiat wa 
; A of Bydney |, ae tees aeee ts | dends &5 Draw- ne ooans Ja. Ji Aust.BilverRteS & & 

Do Debentures Steere 10L 3 Due. mim ing. M N Do Pape § | #3 & 

$ Do oa ne 191302 4 }——— - ——| — et a v . De@old 46 8 
6 Cty of Toronto, Wises’ Hei” 1919103 § % x ApLOct ° bnessbObe ox 
§ Do wen. ( trwk. Deb. 1906101 7 |Jn.Dec=— Nov. Argntos. Ball Ja. Jig.) .. - Pe ae B65 8 
‘ » Beare, Deb. ......+.1980/109 ul 38 oan, 6 (s0t 3 | | 12 guilders % & 

4 ‘erling Bonds ........ 1928 '101 =" Sept. Do 1894..... 78 | 686 jQrterly .. French Butse Bs al 
4 Do Bonde 2% Bonde ....../1915)193 2 Jest, S| Dee | DoM ORs | a eer | ~~ ee 
either +e eeceees ‘1929 ic Dm xt. Gov. Bd. i 











Danish, 18943 | 94 95 





Sterl ina @ “875 Bi 


} Silver ....5 | 3¢ 41 
\ Qrtrly. PariorDwg Do Ex. ¢ ons. § 98, 1¢¢ J 


Nicrgus., 18864 | 64 67 


D Bt until 6%is pd. BI 155 60 
Great Western, Con. Ord./137 8 | 
s 3 Highland, Ord. Con. ......; 45 @ |} 
5,500,000, Hull, Barnsley, &c. Shares; 424 St 
740,995 Lancashire & Yorks, Con./109 il 
$33,611 Lond., Brighton, &c. Ord.|160 $6 
.756,8 Do Pf. f Df. ree. no div. ) /153 55 
756,200, DoDf. \antil6% is pd. Pt f 156 35 
393,395 Do Con. Righta Certa....) 8 12 
282 Lon. Chatham & Dov. Arb.) 15 6 
494 Lond. & N.-Western, Cona./1674 & 
165 Lor nd. & 8.-Western, Cons.|172 77 
77 » Pref. Con. Ord. ....../110 12 
77 D. Def. Con. Ord. .| 8 6? 
,120 Lond 138 43 
30) Metr | on . $16 % 
414 Do be urplus Land Stock... 7) 77 
000. Metropolitan Dist. Ord....) 366 64 
3,600 M nd, Pref. Consol Ord.| 14 2 
3, 589 Do I. f. Con. Ord..... 664 74 
3,487 North British Ord. Pref..| 76 90 
5.972 Do Ordinary .... 
.277,123) North-Eastern, ‘*C onsols " f 
033,40 N rth London nsols... } 
3,234,140 North Stafords Coa. : 
74,211 Rhymney evccece a0 
7,310 5 ith-Kastern, Ord..... -| 9% 
12,360 DoPtf Df. re ec a div :} 122 26 
,712,850 Do Det antil6y i Pt 61 644 
192,284. Taff Vale s Btock” 79 72 
640,000 Waterloo & Uity, Ord “dik: $5 


Birkenhead Statins 
London and Blackwall tt 


Nottm. & Grant. R. & ©.'Gt. Northa. 124 27 


Present 
Amount 


& 
1,210,051 Barry 


9,737,721 Oale do — 
1,533,3 WU Card 




















f 
spe ; 
1833 | 
i 
' 
i 
j 
FOREIGN STOCKS, ‘&e.—Con 
me ~ = 7 
Divi. (SE 85 Closng 
dends 22 5% Name. Prices. 
due s| 8 
} x i 
Apr. Oct German Im. Lad | 89 3% | 
Jan. July! .. Dc 1890-4 .. 3 | a2 92 | 
Jan. July’ .. Par Italian, ex. 25f § (1024 22 | 
Jan. July Prursian Oon. 106 3 
Apr. Oct. .. . | De 1991.. 3 82 Si 
juarterly . U 8 Funé,1909 Lil 16 
puarteriy! .. | .. Do 4574) | 
an. Jaly Virginia Fu nd 
Coup Bonds 2 163 3 
! 
RAILWAYS. j 
OspIsagy SHaRn8 ayp Sroces. 
Present | Oloang | 
Amount Name Prices. 
z ; 
745,239 Barry wv0+ 285 95 | 
893, 0 Do 30 Prof. Ord. ‘ , -, 98106 | 
803, Do De i, GU cacenscaccmas s 
299,161 Caledonian Cons. seaceoe ae 
2,144.43) D Pret Con. Ord. ...... 731864 
144,43¢' Do Def. Con. Ord......../ 38 28, | 
508.0 Do Def. Ord. No.1...... 22 33 
x 00 Cardiff Pref. Ord . $8105 
840, ne rdon ird. Btock!106 S 
3 and South London....; 7& + 6, 
240.7 799 East Londen Oons peonceds ae ae 
642,000 Furness, Con. Ord.. | 68 73 
647.420 Glasgow & 8. W. Pref. < Ord. 66 68 
667,420: Do Def. Ord. .......... 46 42 


Great Central Pref. Ord...) 31 32 | 
Do Deferred .. . 152 64 
Great Eastern Ord.... o¢ 97 
135 Great North of Scot! and . (73 78 | 
aor at Northern Pref. Con. 1101 gs 
bo Deferred : awoialt St ae 
»A SA Tecra. no div) “4% 








Lines Laasep at Fixap Raptats. 
Leasing /Closng 
om panies. | Prices. 


L&N WaG W122 31 
‘Eastern 137 40 


Name. n 


Do 44 % Pref. .... Dx 136 41 


103 8 
76 8) 
een esncece 15. & 
omdebaaiaa 5 | 89 93 
544, 440 Kast ae , aud chg. A4 107 12 
381,116 Do d B ae 
250,000: Do Whitech. Eat. Gd. 24 75 TE 


346, 673. Brecen & Merthyr A... 


630,194 Do 


séenbnteaxees Eh os 0s 
.4 
4 
A 









| 
| 
| 
| 
| 
| 
| 
| 
| 
| 
| 


723,333 Forth Bridge .......... © ‘185 38 
242,728 Furness crore S|) HB 
5. 916,558 (lasge wa. Went. --- $10 3S 
0,900,6% (ireat Centrai .......... W137 @ 
u2 we jreat Kastera owe $ [122 32 
4.4464,2135/ Great Northerp ........ 5 e9ici 
11,642,554 Great Western.......... 4 132 & 
4,537,717' Do.. note « 44147 & 
2,965,4%5 D - 5 163 
524,85 Do -+« 24 63 85 
18,4.1,669 Lan ashi re ft rks. — 98101 
814,000 Lond on & Biackwall.... 44/134 § 
1,306,2 iia b + , Brighton, &c... 4 123 32 
§,070,27 ) Pe erpe etual ........ O$1168 4 
521,975: Le . i., Onat., &c., Arb. 44.132 % 
969.67 nd Oh pei 
370,71 Do 1879 teen ee eeene 4.4 ao 
3,2: nd. &N.-West........ $1103 3 
"162.516 Lond. & 8.-Weat. A -5'1@ 2 
‘46. yo Consolidated......3 [103 2 
927, London, Tilbary, 6c.... 4 1128 Mi 
2,295,511) Metropolitana . ~o 6 (123 2 
455,680) D> isch edhe Se =o 
1,211, — ilitan Dist...... 6 1568 6 
727 Do ends cnerenoreve 40 § 
46,916,078 Midiand SO zn 2 
14,08 +442 pete ee >. + 31 8B 
22,713,495 North-Eastern .......... 3 | Wid? 
964,366 North London.......... 44 1446 47 
2,745,990 North Stafford...... -eoe 5 | 98100 
421,009 Khymuey Perpet........ 4 |120 % 
1,456,085 Boat h- Eastern Perpet. . 41126 
4,42,40 Do CBvcnccossccmns. Oe 
¥G,666 Do GBessccvnns - 106 8 
1,362,258 laff Vale.. tacete OF Oe 
GUASASTERD SHARSS AND Brocas. 
2,131,104 Caledonian Cons. Guar. (129 @ 
2,525,000 Forth Bridge ......... 4 126 27 
773,128 Furness Cons, Gtd. «4 116 19 
35,450 Giaag. & SB -West. Gta . 416 & 
1,066,385 Great Central ist Pref... 44 128 35 
i,/a7 $28 »o Rent Cuarge ...... & Lu? 2 
478,031 Gt. Eastern Reat Chge. 4 19% 27 
4,066,566 Do Usnsolidated 41a @ 
5,456,740" Gt. Northern Perp. Gta. 4 1125 23 
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1834 


R4ILWAYS. 


Smanse arp ®foce: 
L aeons | Present 


GUARANTERI 


Present 
Amonnt. 


é 
7,608,630 Gt. Western 
17,846,464 Do Conso 
2,696,012 Lancashire and Yorks . 
1,066,880 London, Brighton, ke., 
Cons. Guaranteed . 
18,100,406'London & N.-W. Gtd. 
797,980, Lon. & 8.-W. Cons. Gta. ¢ |126 29 
850,000| Met. District, ! 
al Rent Charge 
250,000! su Fer 
$2,917| Midland G 
778 North Brit. 
123, Po Con. No. 1 
903 N.-Eastern Cons. 
000 North Stafford, 
00,000 |8.-Faat(R4.Ans}£1 0/6each 
984,300! Do Consolidated Gtd. 44/133 % 


Paerzaghce SeAkes aND BTOCKS, WITH 
Divipgsps Continesst on THB Paovits 
OF BACH SEPARATE YEAR. 


16,7 


623 
444 
466 

70 


mre ae 
om 


CIES oceennarmnnaneeih : 
935|Caledonian, Pref. No. 1¢/ 
2,046,641) Do No.2 4) 
1,639,890) Do 1878 
952,995; Do ise . 2 
35,628 Do Convertible . 
750| Furness, Con. Pref. 
000) Do Pref. Btocd_ A 


5,879, 


cece 


ae 
£8 
eo 
o¢ 


Poppe eeneee ee 


bt me 


vor 
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PSReeSeRe 


id 


cf 


Be. 
SEShss: 
eueeae S88S8E5 


ae 


ef oot 
BEScess 
sk 


Sue? 


Do 


Sse 


2 ores 


20 London 


so oe 
& 
~ 


Do 
Do 


BESESE 
a5 258) 


ge pope Se 
£ 
Be 


S888 
za 


= 
ce 


979,740 R 
#,172,580 B 


| 


Inpian Raltiwayre. 


& 
1,500,000 Assam-Benga 


Barai 


75,000 
8,700,000) Bengal ; 
100,000! 8 »ngal Central, L., Gta. 34) 
net earn. £5 pd.. 


+ 


180,000 enga 
5,629,000 Bengal Nagpur, L., @ 
(+i ou lus pratt. 
7,85) 500 Bom., B 
2,000 00) Burma, Limited ...... ‘ 
Cmoalls and K 
509,009; Do Deb. 
41, a Eastern Bengal A. Ann. ao 
74,8 Do “B” Annuities . 
As, 838 Do Debentare Stock . 
1,7,455\— Indian Aun. A 1953 i | $2 
she. | Do Annuity B ......8/8 i 
2,674, 7223! De Def. Ann. Cap. Gtd. 
$% +} surp. profit.. 
Do Class D 
1,635, 6X), Do Irred. Deb. Stk 
3,500,000! Do New Deb. Stk. Red. 3 | 
2 576,009 G. Indian Peninsl. Q-4 
+ 3-20 sur, prft 
245,073 De An. Class A 


O52 Deins 


| 5,975,2174 


3° 


1,023,436 Deo 


8,401,420) wo peyesperes ~ m2 
| 250,20' tod. Mid. L., @ + 


al 
ae Madras Gt 


43 950i Do 
600,000 Do 


200,000 H>hilkunad & Kamaon & 
7.,09/ Scinde, P. & Du. A. ‘Ac wil) a2 24 
803,25}, Do B Annuities 
$25,020 South Indian =e. 
1800,02), Do3%, plus 
3.583, m0) sthe. Mabra’ 
and 4 nat Seat 
1,186, 103! Do Deb. Stock ...... 
936,00) Sthn. Punjab, L. . 
600,00 Do Red. Deb. Stock . 
2,000,002 Nizam's State—Guar. . 
884, 700 = socsenge Deb.....4 acs 7 


ot feats’ cert e| 
My Dehentare Stock 


Baitied Pi US965510 88. 


613,59) 
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“00 Canadn. Pac. lst Mrt. Bas 5 115 15 | 
048,600, Do 60 Yr. Lnd. Gt. Bds. “Si 104 6 


750,000' Do AlgomaBrch, lst 
165, 000 Demerara Orig. 8t 
115,000 Do Perpetua Pref 
60,000 Emu Bay & Mt. Bischoff 


475,98 G.Trnk.ofCan.Con.8tk.. 


-S 
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Do Guaranteed 
Do ist Pref. Stock . 
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0 paid 5 | wt F Do ond Equip. Bonds 6 


Do Per. Deb. Stock ..5 


Do G.W. Per. Deb.Btk. 5 
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RAILWAYS. 
AMBRICAN StTOCKS—Oon. RAILWAYS 

Soaai | 
leone GS Raltwats—Ooq, | 
Name. (ont Briees} Present) + | 
——_____ —~|—_- » Amount — Sem i 
3 % or No. a ame poeee | 
8.945,000/Colorado Mid. Ist.. 4197) 83 8 — -i— Prices. | 
| 31,030,000 Den.@R.G.10on.Mit. ¢ [1936103 « | & oa 
8,103,500, Do Imp. Mort ... 6 |1928 149 1: = 20000 100/B. Ayres Gt. Sonthn Line 
| ees Soo Doo nea eas ¢ 1918 116 34 | 4,002,000 109) Do Preference, § 4" 2) 6 | 
*2.852,900/ Do Con. Mortgage 6 |1918/109 18 4,889,006100! | Da 4% Deh. Btnek ”"litg <a | 
| $4,000,000| Brie 1st Cons aaa @ {100699 101 | 745.036 KIB. Ayres & | st ‘al 
34,885 -000) Do Gen. Lien @ \1396 85 87 1,€09 0c 100 Do § lst P = ! 
34 4 Do (N.Y.Erie&W.) 7 }1920.13¢ 4) |, 770,000 Do 57 2nd Pr 7 | 
Do Irred. Deb. Btock... 44,98 101 | 4,756,000 Gaive.@ Harris..m. 6 |1910109 13 275 £8,000 100 Do $ 7 % Deb. 8t oa 0 2 
64iea) 4,455,000|\Grand Rapids and | 1,345,000 100) Do ayy and 9 ss | 
Ind., Ist Mort. . 44/1961 11" 15 5185936 1008 Ayres & R. Ord. Sik) 66 7 | 
oh 84 1,000,000 Ill. Cen.Gold Bonds ¢ 11962107 9 © 811,890. 100) ho Pag, Sr. % 2 | 
to 64 €2{ 24,679,000, Do Gold Bonds .. 4 |1955 10¢ 8 5208 10) Do % Pref wh ares | lé 0 
| $64 63/ 14,320,060! Do Lonisville Div. 3u/1982 96 160 $,208,3601001 Do Cons. 7” Prf. Stock 143 21 | 
000) "nd. & Vine, let Mt. 7 1908 112 17 $,551,600 10 No 4% Deb. Stock 02g | 
| 26,1 97,000 Kans sax City Sthrn. 462,305'100 To 6% Cent. Deb. Stk 154 7 | 
Ist Mort. 3 |1960| 7) 75 _ 75,952 1001 To 4 - ios 7 | 
3,000! Lake Bhore & Mich, 3:(1997)\05 In ;1.217,207 100 Do 3 to Roe | 

Ree 000) Lenign Val.Con. Mt, 6 1925122 27 25,000, 20) Ayres & Val Transdne| 
15, a Do Gold Bonds.. $4 }1940,1C9 13 4 . % Pref...) && 
10 Do Ter. Gd...... [1961|112 17 980,000 00g Ayres Western, ord” lure | 

3 nid. Gid. Bas, & [1981 117 22 ages IK] Do 6% Pret veoe} LA 
|? \Louis. & Nash. Bde 6 |1930\117 21 4+255,366 Do 4% Deb. Stock Os 


na 
ws 
Sat 
- 
- 


Do Snkg. Fd. Bds. o \1910 106 10 —- 195,100,100} campos and Caraugola 
Do lst Mt. Bonds, 5 


New Brunswick Ist Mbt. 5 —_ 139 3 70,000' 104, 
N. Orl. & M. ate. § 55 463,400 100] 2 Uruguay East Er) 


Do Consolidated Deb. . 4 
NZ, Mid. L. 1st Mt. Db. 


ie Perp. Deb. 
»4.0 Pret.-Pietersburg Debs. 
0 ,000' Rhodesia Ist Mort. .... 
209,000 St. Law & Ott. lst Mort. 4 
4,6)? '\Temiscouata lst Mt. Db. & 

719,000 Toronto Grey & Bruce Rl 
of Can.Ster. Bds.1stMt. 4 

170,00u. Welington. & Manawata 
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22 26 | 17,072,006 
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009 2) Great Central, 
Do 1872 . 
Do 1874 
Do 1876 ee 
Do Convertible, 1878 .. 
Do Convertitie, 1881 .. 
Do 1888 
Do 1891 
Do 1894 
s| Great East. ,Con. Pref .. 
Do 1899 
Do 1£93 ..... 
Gt. Northern Perp. 
\Gt. Western Con. Pref. 6 
Laac. & York. Con. Pref 3 
315) L. B.,&8.C. Con. Pref. 6 1£0 53 
000, Do 2nd Consolidated & 1149 52 
6,184 Lood., Chat. & Dov. Arb 44) 96 98 
Do 2nd Preference . 
9,620! London & N.-Western . 
882’ London & 8. -Western .. 





1 us) 20, 100.000 





629 
1,129, aa Atlan. & Lawrence hrs. | 300 
982000'MinneapolisSt. Paul,&c.4@ '106 8 | 4,000,000 N. York & Putnam | 1,992 


AMBRICAN SHARES AND a 


1€3 62 | 22,000,000 





Prices. | 19,336,000 





cS 88 
if’ 607) Ty A. 6% Prt} } 
Jrdinar 
ios'200, Atlan. lst Lease ed 
Rental Trust Stock ; + 108 


0| Atchison, Topeka, &c.; 1190 1 oa 
Do Pref. 
(75,936,200) Ba'timore oy Ohio . 


\ou,583,800'C- aneate and Ono 100 
fivarveml” hic. Gre “at =e stern 


$5 ng 


Pe iusenmineionen 


038, M tr o5»0 





om 
Dir b+ D 





Met. District .... 
Midiand Per. Pref. 
North Brit. Con. No.3 .. “| 1118 21 
Do E. and G. Pref. 
Do Conv. Pref., 1874. 
Do Irred. Pref., 1875 . 
Do Conv. Pref., 1875 .. 
Do Conv, Pf. Stk. 18rd 5 
Do do 
Do Con. Pref., = é 
1,468,316 Do Con. Ang., 1802 
3,32:,227 North Eastern, Pref. 
700, 000 N. London 44% (maz. 6) 5 1142 $5 
850,000 Do 1875 44,180 5 
5,063,333 A ne 


, vo4% taeda “I 
ites. 900 Uhic. Mil. and St. Pan. |100 11775 8 
2,754,400! Do? % Preferred... .,100 | 
ia, 700) Cleve.& Pittsbg.Gar.7%| 50 
000, 000 Den.& RioGnd.Cm.8tk. |100 
Do 5 &% Preference . .|100 

© [aresefeo0| Erie Railroad 
47,882,800} Do lst Pref. ........ | 


1258279C0|Great Northern Pref. 100 
[73-200, 000/INlinois Central aes 
i10 000,000! Do 4% Lad. Line 

000,000) Louisville & Nashville ‘100 In2s 2 
\a?, a4, 100) Mexican Central, L. . 
155,280, 000] Missouri, ‘ay asi | - * 


132, 896, "000 N ational of Mexico. ...| 
Do Preferred Stock 
131: 432)| N. Yor Cen. div. 

in London 4a 14d 


Westn. Com. 109 
Do Adjust. Pref., 
laoeser2 )0| Pennsylvania 
(10,914,886) Pie 


\69,900, 000 Reading, &c. 
128,000,000; Do ist Pref. 


i, 307, 800) St. Louis & 8 Francisco 100 

Do 4% 2nd Prf. Stock|100 

| aieas.00i8e Lou, Bag. 6% ist Prt.|l0 (127 33 
Prat. Stk (107 | 60 65 | 

1,250,009! Tunnel Rail.of S$. Louis 100 125 3 

197832100 Southern Pacific .. --|100 

thern eng 


D 

"a0 “iso Union Pacific Com 
2,538,800| Do Pref. ..... 

on 909} Wabash, &c., Com 

Do Preference ...... | 

30°90 Do “B" Deb. Certe 


i Bon ps. % |e 
1,763,020) Atab.. Gt. Bth 1 _ 6 1908) 108 12 
§ '338,009| Alle enemy | 


oe — Top.,San Fe 
Gen. Mrt. Certa. « 11926) ics 6 

Da 1oyr Adjust. ¢ 

j | 3, 925, 090 Atlantic and Dan... 

"60,436,000 Bait. aad Vato Prior 


no 53-yr Norp. ‘Rds. 
Do Sth. West. Div. 
Do Pitts. Jun. Mid. 3 1925) $2 9s 
Do Pitts. LakeErie 4 1941/98 190 | 
j* 640 1000 || Can. Sthen., ist Mo 6 jLe8 | 106 10 
137,518,000) Cen. of N.J.,Gn. Mt. § [198.457 42 
(58,055,500\Gent. Pac. ist Mrt. $ jr680 0g 4 
‘om 853,002/ Chesapeake & Obio 


33,833,020 D> Gen. Coap. Bas 44 1932 107 10 
aomeeaeatenee AN Wet. Deb 
Burl & Quincy 


Mil. &8t. Pani 
i (la Cross &@Dav.) 5 
\*5,630,009) Dv Hastings and 
D kota lst Mort 7 | 
DoChic. &L.8.istM 5 | 
DoCric. &P. lst M 6 | 
Do Wisconsin and 
Minn. ist Mort. 6 /1921/118 22 
4,748,009 Do Termal. Mort, § (1914110 15 
676,000' Do Gen. Mt. “ A’ @ (1989115 17 | 
Aho on eo re & |1951 127 32 


60 |o4 9g | 20,000,000 


Im 
3a 18,786, 299 Pinon be G. thas, 441 eAB 114 16 | 49.000; 20) r,tma, Limited 
2. |Pitts., Cleveland 


Reading Co. & Phil. | 730,000 100] Do 6” Debs. ..-erce 


pee Con. Pref. . 
8,640,820, Do Preferenve 

719,176, Do Vest. Comps’. _ 4) i? 20 
2,109,511 Taff Vaile Pref. 





'58,113,082) New York 
ne 000) Norfolk & 


ae Chie.| 1190 9¢ 36,308, 000! 
29 





& Lnd. Grant Bde. 4 Lowe @ 1,044,700 . Do lst Mort. Bonds, 3) 100 3 
Do Ist Lien Convt. 4 a re 
2,00, ‘D0 West Penn.GoldBds 4 








321 3a) 11,'30,000) Wheeling& LakeErie 4 11949) 93 ee 


7 8 


¥ 
0, 039 “hie 
92,02) West ° 
$53.0 


1,580,001 [Atlantic & Nth. Werte. ~ 
t. Bonds .. 
625 Wjdafalo & Hurongle b. 53) 
S%,0n) Do let Mt Perp. Bas. 54) 137 41 
466,155; Do Bouds, 2nd Mort. 
1,221.7) lalzary & Edmonton let 
Mortwace Bonds 
700;000}Canadian Northern ... 
mou, 0 (Gasaucaa Pac. glu das : 22 35 
6.83..00 | O> Norw-cam. Pref. 


. davemageniantiipenanietan eeoseret 
. Ney. i pee? 
— OO 
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Do Coll. Truse.. 11931 \113 16 Do 5 % Deb. Stock . iy ? 

Nn Tnified a pos 03 6 Mra 10dent. Uruguay N. Ext.) & 3 

Do Mobile & Mont. 2,000°000 209 Do 5% Deb. Stock ..._| 92 4 
lst Mort. ...... “ 1945 206 n 100 Do Urugy of M. Video| | 

7 uimitec 56 £7 
107 § | §9,011,000 Mexican Cent...... @ [1812| 81 6. °°5)90100| Do Per. 6% Deb. S128 27 | 


Do Inc. Bonds .. {1999} 26 27 | -9%,000 100) ho 4” West. Ext. Dbs 


20,009 1001 Do 6” 2nd Deb. Stock/98 t 


J 
At.1M.Gd. Bas. 4 hoes 105 7! 84.250: 20)Cond. d'Bu, L., Ord... 91 


38,774,000 Mis Kan.& Tex. 1M. 4 {1990/93 101 Tae DoDebs. % . 101 3 | 
Do do 2nd .. 4 wo 84 85 710000 100 Cordoba and Rosario Pf.| % % || 
| 20; 000,000 Natl. Rail. of Me x. ere Do 4 % 1st Deb. Stoca, 7? 73 
| Prior Lien . 4h) 1926)108 3 i *ooltoe Do6%2nd do 63 65 
Do lst Cons. Mt... 4 /195 | 77 73 000 os Cordoba Cent. (L.)}, Pref! 77 72 
' oss DoS% Deb.......... 18 1 
Ist Con. Mort... 4 | .. hos 20 OES beDiowe 94% Deb. Cent. N. ec) 72 1 || 
“18530000 New York Cent. Mv. 7 |1903)103 2 ~Doon 100) Do Income Deb. Stock 4 3 || 
Do G Deb. Certs.. 4 (1906100 2 668:0C0 3 Costa Rica .............. el 
os. seaehihe 34}1997|197 11 0.60 1 Do lst Mort. Dehs., 6% 1 t 
Do Mich. Cont. 3000 10/Cuban Centra! Ord iia ai 
Collat. Gld. Bes. 34/1998)97 200 gan*o99 10] Do 547% Cum. Pref. ....| 88 S| 
we? Seed ali 34)1990\97 10 yest Do. 44°, Mort. Debs. | 9 8 || 
N.¥.,Ont.,& Watro. | 589.389) 100 Rast Argentine, L., ‘sth 46 | 
Refund Mort... 4 |1908103 7 : OlEntre Rios Ord. ........| 10 |} 


pag ii ¢ j1931/120 34 eee Do 5” Pref. Stock | S. § | 
Do Ist Con. Mort. ‘ l1996'102 4 (2+ FO Grand Russ iand/ Nic. Bis.| % 9 
io Imp. & Kx. Bas. ve! 3 ip 
000 N. Pac. G. North, 4 (190 103 
$00) N. vac. Prior Lien 4 197 106 8} we a0 ae 
Do Gen. Lien . 3 i207) 7675 | oe Interoceanic of Mexico, 


Git. W. of Brasil, lL. 7 7, tbat7s 
Do 6 % Debenture Stk | ut 3 | 
Do 6 % Exten. Deb. Stk /iC3 5 


$96,250 100 





000/ Oregn.&Cal.1MtBde & 11927 105 7 590,886 100 7% Prefd. Shares ....) 2h 
.000 Oregon Short Line.. 4 11927, 98 56 -UY Do 4% Deb. Stock ....) 9 
2 006) Panama Subsy.Bds. 6 |lvi0/151 © 400-S08\100 voT ZA Deb. ........ Me | 
,000| Pen. Con.Sk.Fd.Mt. 6 |1905108 12 $98.889'100 Do 1% B Deb. «... .. @e || 
,000; Do Gold Bonds .. 44/1915)105 10 090/190} Tha Prin Vien. § 4 35 5 |! 


1000 Do Eq. Trust .... ¢ {1914103 7 903006 100iTe. wlian 3% Rly, Bds. A&B % 9 
3,000,000! Do Cons. Mort. .. 4 [1943113 18 0,000 10) Ls Guaire & Uaracns .. oft, > || 
} 19,467,000 Penner). Co. lst Mt. 44)1921/110 14 ence 100 Do 5 % Debenture Stk °! % 
Do Girard Trst. G. 3911916 69 101 

394409) 0.505.000 Pail. - Mead, Ext. 


20'Lemb, Csern.-Jassy,g.5% 2) & || 
537,746 10\Leopoldina, Shares...... 475 |] 
sadeaea tae @ 1967207 12 | 2,827, 13> a Do Deb. Stock, ¢ %.... ts 


ames 16\Manila 7” Cum. Pref. ... 112 
ToledoGold Bds 6 {1082120 28 — 190,000 100) Pon §% Ist Mort. see... 1 


as af | Bondariort ce «lione aco. 0510) Pr eee 
| anon es ea ae | 
39,793,000/8t. Louis & 8, Fran. h1961\88 1 1 | pon poolto| Bi rsreae ts | | 
10{000,000| ‘Do tnd Mort. ca-s § ‘ H886°es!6 2,000,000 100] me Bthrn. Ord. Bek. 8%) 5 : 


6,000,000|8t. Louis Bde. let Mt ; 1989]14 46 | ee tee 1g|Midiand Uruguay (L.) ... 
21,159,000/S8t. Paul, Minn., and 

| Mani. ‘Cons. Mort. “| 
292304/ 18,900, 000) San SAS Aran. 


oa | 62 23 23, 818, s00!8o: ithern Pacitic. ... ¢ [19980 100 | 8,43,000/100 | “iscow- Windau-Rybinsk ‘ee 102 
794804} 20,420,000) Sth. 


tea | Do Debenture 


1983/1213 17 | S600 100 pepetpredl) Dek 
| ponds, § % eeretesess 10) J 
has 67 9% | 1,720,¢00 300) AL 69106 8 


Pacific of Cal. 1st | Guar. 4% . «26-2005 18 


Cons, Mort. 6 (190'5-37|103 12 $2,464) 20 Namur & Liege) By the | 
Soutnrn.Riy..stOon 5 {1994/1260 24 = 14f, p. aD. a ais 
‘. . Do . ee 5 1938) 215 18 bee 2 oa 6% pee 0 a. 
i 900,000 erm $80.0 
2 | ms elpcecraae vam 8 Fat Emer 9 
1 ex ‘ac. let M~ 1a 
: - 10.2000 900! Union PacificlatRid 71,281! 10) Do Deferred Gon... ... is ° 








€ a 104 10 40,000 1 N.-E. ot Uragnes. L 





ee lu? 12 $0,000 10/, bot B cipsreeeral wee 
2 “210°89)| Waat Rhora Guar. « [21115 18 | 6B1,640'100N.- Wf Oras ay. Lb 167 
292,131'100| Do'$ % 2nd Proterence 5 


} 
; 


ee 398,000 100) Do6 I Ded. Stock, &e.) & > 
Saulsnte ame a j1906|100 3 3081, 194) 20| Northern of France, 37. if © 
pon Do Gen. Mort. .. 5 (1927/106 9 | 1500 500,000,100] N. of 8. A. Bepab Bpei,| 
aA BO; — 6 190/110 18 698,292 20 ae 18 
o Sud Depens..e jaan oy r-to Adin) Tail 
Lye, <0 |AllegbenyVal.Guar. (1910/12) 24 44,587 20) Ottoman (Smy 
: aenncitoat Le. | | 681,006 100) Do 4 % Ist Deb. tk.) 


1 BJe wersnses 


Trat..44Mt.Db¢@) .. (100 


3 tk... 
‘Onie- BAlca- Con. MB. 6 1903)1c¢ 3 | 1.230.479 100 Dos & Bd! Debs Bs 
Ata. Con. EER. 6 eee, Steet | | Bed. von sees 

Seal Dead ee. ules 1s Sumas onan, af Aisi 

Do ist Mort. . 4 '1961)111 15 nd 

LB ce ea gags Oana ate = 
J or Can, 4.6 © 

1,175,820|New York Cent. Mt. 6 |1903/93 102 4,420,639 ee | 18 13 
78,800! North Cent. Con. Mt. 6 |1904/102 5 ae athens, &6. ist) 


bs Bly.and 








eran Peeric amit ¢ maiue 2 | MO i cal 
oCon. b. $ 
900,000| Do Cous. Mort. . “$4 toe 101 3 a aap eor arcane a5 
| $5,000,000] Phil. & Erie Gen. Mt 6 1980}150 36 TS 1B) Rio Ce Deb. ree} 28.50 
1,400,000} Phil. é & a. 190) Sardinian ..... g: «| bead 
ed ortguas 6 1911/17 22 *o.270 ‘fo\Ro 5 ee 13 if 
3,090,000. ~ Pa, Minn, ee eT Te EY ceacesees*- 13 1¢ 
~berip 4 ‘1940|108 6 ae ol Do ow... 15 3 
6*F,499 aan aa Gas. 6 |1903'100 2 TrecsAfrican ist} 
® Currency. — 1,816,877 100} Boys} | a. Bonin $%- : 17 8 
Poumon Rattwars. ——_—_—_168,000'100)Salvador Prior Leet om 95 
rt. Debs §X - -«| 50 9¢ 
Name. Olosng _ $5%,100100| Do tio (Bras.) Le ....183 # 
oa "__ | Prices * 30.0 100 Ba eh Dene sik 1 
{ 730,878 1 naire. 3%. “ 
16,000! 20 Alagoas, 16 16 | 5,158,466, 20) So Oblig. Be if | 
fa Do Dpe.ed aftr. 109.8% G2 | 60,866, wo| Do ism iseriee KO 2 13 | 
TO Eee eee ee ot | 6,000 20/8. Brasil BG cognlTnO 5 | 
"750,000 160 Argntue. G. Wt. Ord. Stk $1 3 | 1,004,595 100) Do.é % Dele TN Si iixisoo 2. | 
Dod Cum, Pref. Stock 171 3 $93,832 100 Swedish Ordinary osu 5a 5 | 
| 1,655,006|100! Do 4. Deb Stock ....10¢ & | 100,002, SiTal b, the Mavens. | 
| £860,000 100 Lo @na Deb Bioce. + 5A0,60' 100) Caited oF ib. Stock 6 % 98 10 
22,500 | 90) Ariee ana facna........| 3 ok'ne oak Manthttiacsno=** ui 
P ference . 
sa. SBilbac R. & Ment. BL, L 6 64) 14,000 10| DoSd % Pre : 
1 Bolivar 5% Pref... ag) 3,328,467 2\) Western of France Obs 8 
11:350 20 Brasil Gress Southern’... 3 3! | Bed. Sa-- 
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RAILWAYS. aa _ BREWERIES, &c.—Con. som 
ponsies RatLwars—Conr tls JOMMERCIAL, INDUSTRIAL, & FINANCIAL, LAND, AND 
| Present eae dcrcms | @ | & Game. Gloss | £ INVESTMENT.—Con. 
4 ‘ ——|- nero om.) 5 |= ; y gic 
or So. | | 10 | 10 |Walker (P. W. and 8 =) _ |i , (| & Came Pat “ig iceias 
| Stk tac Watney Combe Reid & Cc il it4 tres Sia 5 Clowns 
36,300 100, WatD. of Buenos Ayres) f Limited, Ordinary 6g nt | w — 
Bond da 6% - ++. 50+: | Stx '100 | Do Deferred Ordinar sa 6% a ’ . Fiery Brothers, Limited “> av 2 RK. Plate Trust, - &c.. F 
| 1,900,000 1 1% Do Mort. Bonds § 7,, i117 is | Stk 100 Do 6 % cum Ist Pref — 07 1 , Engitsh Sewt: 7 sec0. 0 4 a A Sharee was Ss 
110,968 20 satra & Hesive 8.3%, 2: i1St 190, Do 3% Ist Deb. as beau ah 1 Do $2 ng Cotton, Ord 6) 6 oat, i 
* te 1% | Do 4% Ist Mort. Deb. Stk.| 79 82 jay ine (Root, Americas Invest. bo 4 
I . if 113. C. and J) 1 tk 100 Seottish Aust vent 32 
BANES. : | INSURANCE COMPANIES. 5 |_ Do 7 ao” ; 1 De 6% Gta "prtorenca be 
ioe | fs 11) pos? p , So: aaa eoereoel is 
‘ de ; i 3 ad 2 100 Cnn waft ith Austral! on 2 46 43 
3% 42| ; .!| 83 23 6 Stk‘ =o 4% Ist Mort Det. Stk |10L 3. Stock Exchange 3% Deb. 81 2 4 
8 > Nea =| 33 | Ss S ; 74 16 44 Fore Street rk. 101 9 1 Trost & J 
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om 100 | Do 7 = oe 103 5 | | | [ | 10 | 10 |ouba. Limited Béi gis 
| 6 |Rbymney fron, Lim!‘ 1% % } } wa, omy ye ane hdl ate 211% Deptfor eae) ios 
§| &| Do New.... ‘ai | 18 34 j 10/10) Do1l0% Preference ...... 124133 a hl, "“dresswice ma } ma Ly) 
100 1100 | Do& Debentures ‘1 201 5 j Stk 1 Loadon General 0, - 
18 | 10 [South Heteon Goal, b-.....| 31 23 | SHIPPING. | §| § [Direct Spanish, Limited..../ 26 34/6 | °6 London Rent tae gee & 
1 | 1 |Vickers, Sons, &Oo., 4, Ord) 2 24) 96 16 (African Steam Ship 115 | 20 | 80 |Direct UB Cable be o22227) 20htt iat aot London Street rt 
168 | Preference Stock ... [123 26 | 5, | on | he wlle ia ree ~e DIG, Laer eeeee) +984 (Stk 100 [London United 47 Dan’ ti 
i | 20 | 20; Do Fully Paid............] 11719 100 1100 Mont 2 
———_—_____—— —-----~- 13 134 we on Se 8 7 _ - |Mestern, INE Sicnmnnnks 124 29 \ _— St treet Riy., § % 
)\Canar team ipping, 1617 8t Do 34 % Preference ...... 33 92 , entures ...... . os 
————— — (iki = RM OA oe 74 8 Stk 100! Doé4 Mort. Deb. Stock. > - = : rt Debs... 8 1 
15 | 15 |General Steam Navigation.. £4 64) 10 | 10 | Rastern Extension, L ...... aeatad 10 on Potteri arene tan 2 ¢ 
2 2 ‘Alam,tios, fputied cosecess| O 4/10) 10) Do $ % Preference....... -| 75 € Stk /100' Do4% Mort. Deb, Stock.. 10? 10 | 1¢ 10 Do & ¥ ( : 8, 
625 $26 Anaconda Copper.......... 6B 2) 10 1 10 | DOG Z, BOUT « ccocccccccees 74 84.100 (100 mone and South African 8tk'100 | Do 4a 1 
.i 2 Bechnanalan Expl, veo vei | 10 | 10 jLe land Fredk.)and 0o., L i 4% mort. deb........... gS 10! 10 \P vincial. Limit : 
60 60 |Boraz, 6 Debs. -| 92 #7 } 10, 10) 06% Cam. Pref ........ 82 94 10 10 Great Northern of Cop’h'g'n 27 25 10 | 10 96 al, 4 ed 6 
1 1 |British Broken Hili, i. . *& #)100 100 | Do4% Debs. ............ J: 4 | 25 | 25 Indo-Buropean, Limited ... 39 43 | 19 | 10 Is,ath Lor den ME ese cenes ee 
12/ 10/|Barma Roby ...........+++ 12 42) 6| 5 {Mercantile Steam enlp. I L..| 8 9; 6&| 5& | National elephone, Lim.) 82 98 | 6 | 6 iV-oan Ger 2 aoe ol 
2 2 |\Cape Copper, Limited.. 23 23; 8) 8 |New Zealand Shipping, L 64 ti 10/10} Do6% Cum. Ist Pref ....) 12413) } ® General Omnibas .. 
2) o Oum. Pref. (6% min}.. 2? 3 | i0 | 10 |Orient Steam Navigation ..| 8) 94/10 | 10 | Do6% Cum. 2nd Pref.. 114l2 
16/ 18/ Champion Reef .......... .| €3 42, 8tk 100 | Peninsular & Oriental, Pref,/132 3© /8tk |100 Do 34 Z Deb. Btock ......) 96 98 
1. 1 {Colombian Hydraulic ...... RD areas 20510; 1); 1 |Orienta Telephone, npembs gl 
1 1 (Cons. Gid. Fields of 8.A.,L.| 7/2}2'100 | 60 |Royal Mail Seam.......... | 30 35 | y 
1| 1] Do6% Pref..........000+. Hop} 5) 5 Shaw, Savill &Albion,L.,Apf) 5 54 8| 8 Reuters, Limited ..........| 64 7% ATERWORKS. 
100 100} Do 5s % First Debs. ...... 18 11; 5| §} Do B Ord... £46} 10 | 10 |West African, L. .......... 3 4 
2 2 |Copiapo, MAMNEE ... cc ncoos 1g 4} 10 | 10 (Union-Castle MailSteamship $2104 24) 24) West Coast of America, L..) 0 4 i | 
1/ 1 |Day Dawn P.U. Gold, L. ..| 4) 19 10! Do4s % Cum. Pref. ...... 11 212/100 100; Do4% Debentures ... ..| $8 101) 20 | 20 | 1. «erp, Limited........ 
5) EE - cacnskecancnwesen 1% g Stk 100/ Do47 Deb. ... 104 6/10 | 10 |West Indie and Panama, L. = § Stk /100 | }i>sea, Ordinary... | yy 
100 100 | Be 6%  Pepentares sages 1€6 108) 10 18 Union Steam Ship of N.Z.| 114113) 10 | 10 Do 6 % First Preference...) 5 54 . i. « St Peteret are, ee 
100 100} Do 4, % Bultfontein ( 100 104} i; 19; 10 16% Sacond Preference 3 ¥ alley... nite 
1 1 {Durban Roodeport. L...... Fg 62 TEA AND COFFEE - ; 10 10 Western Telegraph, L.......) 11912 |Stk/100 t Londo m. aka 
1 1 |English Crown Spelter ... Be Ge 1 OP DONTE  vacovnccscoccees XxX 3% |100 100 io 5 % Debs. 2nd series ...102 § |Stk /100 »» $4 % Deb. Stock |." 
1. 1 |Froutino & Bolivia Gold, L| } 4: 6) 5 British India Tea, L........ 1 \Stk 100 Do 4% Web. stock .......- 99102 | 60 | 50 id Junction, max. 19% 
5| 6 sates a Cope, bo Ss aeneneees 1 34) : : Opergoin Feo Association, I, = ao ») 4% Deb. Stock... 
3 6S |Linares, Limite begeenten 12 37 0 7 % Cum, Pref ........ a awe | A 
1 | 1 |Mason & Barry, Limited ..| 24 3:| 10 6 Cons. Tea and Lands 2... ....| TRAMWAYS AND OMNIBOS. | stk \100 : New Maximam, 7 Y 
1 ad |Montana Limited.......... | vee) 10/10) Do lst Pref. 6% .......06. SE : 110; 7 averley, Limited 
19; Mysore Gold, Limited......| 7%%!10 10 Do 2nd Pref. 7 iceueneh bee | | 100 | 100 ayeth, maximum 10 
2 Namaqua Copper, L. ...... | 222g) 20 | 20 Darjeeling Tea, Limited..../ 1011 | 5| 5 |Anglo-Argentine, Limited..| 44 4} 50 30 ) Tf ; 
2 £ |New Jegerstonteln waeuumiee | 2642 ; 20 | 10 |Doonre Tem .c.ccccccccccess 103115 St |100 | Do6 % Debenture Btock.. “ 7 Stk 100 ’ /“Debenture Stock. 
10/ 10/ |Nundydroog, L Qi x) 10 10 OTS GEE osoccancosence 124134 10 | 10 | Barcel ona, Limited ..... .. 20 | 20 iwevldeo Shares ......../ 17 18 
16/ 10/ |Ooregum Gold, L., Det. Ord.) 1g 12) 10 | 10 Doom Dooma .............. | 18§164/ 10 | 10 | Ba fast Street ...... iu 12 Stk |.00 ist Deb. 6 Z .......0../1 
10/ * Do 10% Min. Pref. . 2 24) 10 10 |Empire of India & Ceylon..| 3 4/ 10| 10 British Electric Traction | +) 124223 100 |100 v River, New .......... 35 % 
1 Pahang C appetetien, L., Ora, fe) 10 10) DoS5% Cum. Pref. .....| 6 7/10) 10) Dos% Cum. Pref.........| 1ig12¢ Stk |100 9 4 % Deb. Stock........ 
§ é Rio Tinto L nen | 4) 10 10 Jokai(Assam) Tea, L .... .| 910 |Stk/l0C) Do5Z% Perp. Deb. ...+....|123 26 |Stk | 100 » Debenture Stock B .. | 
6 6&| Dob% cum. pref. .. 64} 10 10; De6% Cam. Pref ........) 114124 6 | § Uastcacta, Limited .......... 7. 7} Stk |100 iwark, &., Ord. 
100 100 | Do4% ist Mors. Bonds . ‘109 102} 20 20 Jorehaut Tea, Limited ....| 3¢ 33 | 5| 5 |City of Birmingham........ 4% 54) 10 | 10 aca, Limited ........ 
1 1 (St. John Dal Rey ........ | 4242) 10 10 Lanka Plantations, L......) 3 4 {1009 100; Do4% Debs............ o+-|1CO 3 |Stk | 106 Middiesez ... ........ 
1 1 [Scottish Australas i ..-| § 8 10 8 Lebong Tea, Limited . 85 93) 6 | 6 |Uity of Buenos Ayres, L....| 62 of 
1 1 jSheba Gold, Limited ... | 1g 14) 10 10 Ouvab Uoffee, Limited .... 7 8 )8tk'109 Yo Per. 6% Deb. Stock ..'127 ae 
siadetteniabenccannbiiamacsiniisiininieadivniainant pune aed siclinsstiimeerieetnesitnsiaseneneslcheneresteeestnteai ito iAi ntti TBONAAT usioetein . pecan 
Continued trom page 1832 ; intervals), with easier Eastern markets ind p ir 5 
aa | rule. Straits, for cash, fell away last Moaday to £1 
38s. 23 barrels Jamaica, medium, part scraped, sold, 30s 6d | forward to £112 7s 6d; but the tendency rallied sligh 
per cwt. | following day under less selling pressure ish warrants t 
FRUIT.—Currants evidenced generally slow support, but values | {114, andthree months {113 286d; agun relapsing and J 
are about unchanged. Provincial, 13s 9d to 14s; Patras, 15s to | down by Thursday at £113 286d, cash; {11275 6d forward. St 
178; Amalia, 14s 6d to 16s; Gulph, 16s to 23s; Vostizza, 20s to | ments from the aoe first half ofthe nonth, 1,200 l 
30s. Of 790 tons V ak ncia raisins offered about half sold at late | rather easier , foreign, {10 158; English, {10 17 
rates, excepting medium quarter-boxes, which declined 1s to 2s: | Spelter. firm eon inary bra ids, on spot, £19 10s 2 
ordinary selecte 7 375 medium to good, 38s to 45s; witha few | to f19 15s per ton. Iron dull, and lower 
hairea iltanas in . P medinn however eing : . . S 
choic €, 545. Sultan 1s in good demand, medium, - vever, being 1s OILS.—Linseed has advan ed steadily Juring th: - 
Gown , tow to medium quoted 37s 6d to 40s; good, 42s ; fine, 45s | pipes, £23 to £23 5s; barrels, £23 5s to £23 108; D 
to 50s. Figs remain firm: layers 458 to Gos Lacoums, 598 to | January-April, £22 1; May August £22 58. Hull: nak 
. ‘ Dates steady. Hallowee sold 12s 6d to 13s : Khradrowie | {21 17s 6d; December, £21 15 : Jan iry-April, Ma 
11s ¢ . 12s Sair, gs. In auction, 2,260 cases Persian mostly | August, far. Rape steady Ordinary b own, on 
1, at 7s to 7s 6d per cwt. | {23 108; Novembe r-December, £23. Retined, sp 
JUTE.--Market has hardened under stiff cable news from | December-Fe bru ary, #21, naked. C 1 firm. 
Calcutta, but the reserve « holders proved detrimental to the | £20 5s; November -April, f20. Kefine pot, £2 22 
r ress of business. Native first marks, afloat, steamer, London, | according to make and package Hull t, naked, 
ld, £13 ditto, November, Fiume, £13 16s 3d; David Stars, | {20 5s; month, £20 5s; December-Ap il, £20 : C 
loat, Du e, £16 108; Mango group, atl Hamburg, /12 15s Ceylon, on spot, is scarce, and quoted {30, and for 5 
}. G itning. circle, November-December, steamer, ditto, | prices are again dearer; near at hand ha, been sold 2 
£12178 ¢ f. and c.i.f., and for December-January, {27 7s 6d, cit 
. : . “ochin OI pot steady and ote $2 and tor 
HEMP.— Heavy receipts caused a depressed tone in the early part ‘ = tee teady, ne quo 
. } } . ice a : : | £20 108, C.1.1., 3 near, and ¢/ 25 5s, C.1.f., star 
the week, bu bsequently | jiders maniteste d more res serve, and | 7 ore oe aoe 
value led e turn ste Fair current, near at hand, sold | TALIOW. At the public sales on Wedie ty 1,588 ca 
8 to £39, according to mark. W. B. B., December lary, | off ered, and 551 casks were sold. Prices g erally A 
108: a W.B.A. {36 10s, c. f. andi. New Zealand | the demand being principally for the dul! aad inter 
emained fi but quiet. Good tair Wellington, October Decem | sold well, one parcel making 3d more mon y Pir , 
ber ld £211 and Ja vat March, £28 15s, cf. and i. 378 6d ¥ to good, —— to ss Fine b 4 
: - , . . | tair to go s to 34s 6d per cwt he market ke 
SHELLAC The ul tone of the market ruled quiet, and | eee 33 34 
: nN ; ; ; i j at tend onic at 
prices weak At pubil ul I 44 Chests secon orange, 200 e- . ; 
so ; , dhe a 5 - ae | TURPENTINE firmer American spir i 
ne 4 I ; 125 rcommon to fair curly For future | a ae ce : ies \ ! Ma 
leliver IN, December, sold 1275 to 126s; February, 126s to “¢ * ’ ere 39 44d pe 1: 
. : . ; ugust livery 7s er wt. Stocks it publ 
26s ¢ and March, 125s od to 126s 6d. Gambier remains slow, Bus e ¥» 375 ‘ vt ae 
1 tations {or ’ ok i el eel yarrels ; 15th inst., 27,940 barrels, aga 27,900 ba d 
i itl ; wal ive been large nominal. ' barr . ' I ; 
i oO! ian g, Ogo < eis, against 26 JATTC! 
BARK. A au Pp} :/ it BUCK l 4d | with g 1G SUPT rt, prices ending 15th inst., 1 480 barrels against I »D at 
ruli hade dearer. nit vaiue dp ° 3 <4 sTY ; r 
aaa _ i . _* se : er | London, 2,4 50 barrels, against 8,0 go Dal Ss sam -_ 
smained in quiet support, but holders z > rmer | : 1 ater 
a D . la ; 1 " it PI 0 my it he le rs asked fh € PETROLEUM in quiet req 1est Ame ‘ in i 4a i 
es. cember, done s s OF : aaa ; 
a : — rag & , | white 74d to 74d; Russian, 43d to 4fd. and ik 
“SHELLS (M.0 P.) )—At period ay aa the demand at opening | 43d per gallon 
was very rm. ointing, bu subse quently improved, and the ROSIN steady. Common, strained, 5s, ex art 
better Classes leared readhy, wonue a decline registered at one 4s 74d 1 ) 45 « yd perc cwt. 
time was tuily recovered. LINSEED.—Market dearer, owing to a better rey 
METALS Copper has been irregular and lower this week, n spot, L nd n, and up to December 1 at 4 , 
mainly realisati and ease in America, spot, standard, declin- | June, 41s. La Plata, December-Januar:, 4 i 
g last ™M ay to = 2 i, and three months prompt to | Calcutta, November-December, 435 \ ‘a 
; 6d Buying rders dur g the tollowing day’s afternoon Bombay, October-November, 46s Ma Vay, 44 oe 
1imparted more firm values improving to £51 6s 3d and | December-January, 403 3d; January-l lary, 4 my 
{51 12s but a react ensued since, while by Thursday spot | London since the beginning of the ar, © » 
t urd was register low {50 tos, and three months 8,000 qrs in 1901; afloat from Ea Indies an Peer 
mpt, to f50 I5s and finally £50 17s 6d, with values ncluding cable advices, 
ixed after olficial hour these po » at £50 1s 3d RAPESEED better maintained bb a 
and §=£50 178 6d respectiv Bi-monthly statistics issued | November, 32s 9d. Ravison, Septemb Jotob ; 2 
carly in wt week la decrease of 1,004 tons in | Continent: Yellow Guzerat, \pril-Ma 37 and ; 
the total visible si i (in has suffered (being irregular at | pore, November-December, 35s 6d; | awn a 
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| : —— } 2 . ernvat \ , 
ta. October-December, 32s od; Ferozey s ine, COFFEE —Sa! f — ; 7, nged 
era Tmports into London since January rs Pinte - rai 7 ae oe 
i 3 ON inn ars last year; afloat from East Indies, as per last sea Ske cs satin oe ee 
|| ea et ean ars, as compared with 5,500 qrs in RICE 1 : eats 
5 Cs a i 3 . - > + h 1 + ; j | 2 me r i ‘ as 
af SEED in moderate request, wile stead i td f } Mf 
, i corTon E ‘ ry smote i at {6 OS 3 1 N Ti De TIITE : : rs : 
: Egyptian quoted « Si ‘ oe JUTE inged k H, afloat, steamer Andalusia 
ee Troll, spot and passage, £6 3s 9d; November-Januar to Hambuar ‘ sa i 
li + (Cargoes, November-January, £6 ¢ per t In fi : ; 
\s? tg London since January Ist, 51,050 tons, 2 HEMP.— Manila ty Fair rent, January-March, don 
4 Lara . the corresp nding period last vear f : eee ; 4 ull ir? o jouu ia “ i, c 
TOBACCO The market 1S quiet, with, however, ind it sor | Jar ur {21 c.f a 
: me activity in the near future. METALS Tin. Strait 2 son hhavers. ood 
POSTSCRIPT. Friday Evening | three months, pr er, cash, {50 7s 6d buyers 
SUGAR.—A s istained demand for British refined led toa g 1 and three months. 1 ‘ : Por™e -~ ; rr. and 
biciness in cubes and pieces at late prices. At pub t | 3 g r, ry brands, 
a. rvstallised West India cleared to a good demar sdto | £197 } a] » 1 Ant 
eas o bays Trinidad: medium yellow and llow, | m ut sets, a lick er ultere 
7 ee . a ‘ ated ee oR A ERGES , 
1,5] lot 1325 6d. 2,000 bags Demera fine color, ANTON SAT — 
Gull yeuow, 25° V~ ee ere ys | LONDON MEAT MARKET 
to 158 6d. 88 bags Surinam pale, very small grain, bought Per 8 ; . ns 
barrels Muscovado-Jamaica sokd IIs to 11s 3% and : ‘ s a 
aos ditto, 105 3d to 118 3d per cwt. German granulate ied oe - J 
mand, and prices in some instances marked a further advance | Prime ditt af » dithe 
4 V.. &c., ready done, 9s 14d; Q R.M., 9s od; first, Novem- , . ferior mutton 5 8 
’ ’ 7 . i \ y tte ‘ 
er os 0}d: December, 9s ojfd; and May-August, 9s 63d, f.o.b. | liddling ditto Pork 4 
Reet firmer. December sold 7s trod January-March, 7s 11d to LONDON POTATO MARKET. 
ce ae vy Ss r3d to 8 1: ( 1 5 1, with October- | ; : xc Per Ton 
2 11} : May 3 13d to s 14d; and August, 8s #4, WIth t tT | Blackland T5s to BOs 
1} December, 5s 1k Fd, 1.0.D Wir Cast oy 


Banks, &r.— Continued. NATIONAL 


THE YOKOHAMA SPECIE BANK, LTD. 
ESTABLISHED 1880. 
: Capital Subscribed Yen 24,000,000 
18,000,000 


8,910,000 


oi | Capital Paid-up .. ca Ree 
x | Reserve Fund 


| DrRECTORS. 

Nagatane Soma, Esq. tiyemon Kimura, Esq. 
Kamenosuke Misaki, Esq. | Rokuro Hara, Esq. 
Kokichi Sonoda, Esq. | Ippei Wakao, Esq. 

Yoshigusu Nakai, Esq. 


PresipDENT—Nagatane Soma, Esq 
Vick-PresipENT—Kamenosuke Misaki, Esq. 
g | Srp-ManaGeER—H. Bekkey, Esq. 

Loxnpon MaNAGER—Y, Nakai, Esq. 


| Heap Orrice—Minami Nakadori, Yokohama. 
| Lospox BrancH~—120 Bishopsgate street Within, 
- London, E.C, 
| Bowpay Brancn — Albert 
Bombay, 
Hawa Branco—King street, Honolulu. 
Hone Kong Branco — Princess Building Chater 
_ road, Hong Kong. 
i} Kost Brancu—Sakayemachi, Kobe. 
i] %s Branco—]4 Rue du Garet, Lyons. 
Na ‘SAKI BrancH—8 Oura, Nagasaki. 
Newcuwanc Branco—Newchwang. 
SzW York AG 63 & 65 Wall street, New York. 
PEKING Brancu— Peking. 
S4N FRANCISCO BRANCH 
_ San Francisco. 
| SHANGHAI BRANCH 


building, Hornby row, 


515 Montgomery street, 


The Bund, Shanghai. 


Tientsin Branch—Vietoria Road, Tientsin. ; 
TOKIO Branch—l1 Hon Riogaye-cho, Nihonbashi- 


é Bank buys and receives for collection Bills 
7 hange, issues Drafts, Telegraphic Transfers, 

Letters of Credit on the above Branches, and 
ansacts Genera] Banking Business. 


i The London and River 
| Plate Bank (Limited). 


Established 1862. 
Subscribed Capital 
Paid-up Capital...... 
Reserve Fund 


Branches in Paris, 
Rosario, Mende 


1,000,000 

Buenos Ayres, Monte Video, 

ee z&, Bahia Blanca, Paysandu, Rio de | 

| — E ara, Pernambuco, Santos and Sao Paulo. 
Agency in New York. 


i 
a of Credit, Drafts, and Cable Transfers 









= 1] oa Regotiated, advanced upon or sent forcol- | 
: | ? Prince's street, E.C. 
sae oe 
| THE UNION BANK OF 
i 
| AUSTRALIA (LIMITED). | 
1} Peteh} . 
| Established 1837, Incorporated 1880. 
i S8id-up Capital. .. 
|] Reserve Fund ...7777727.772 "30000 
“serve Liability of Proprietors 3,000,000 | 
Head Office 71 Cornbill London, E.C. | 
} the wee of CREDIT and BILLS are granted 
tates a, a &8 Branches throughout the Australian { 
— one New Zealand. 
Bre PaO REMITTANCES are also made. 
, Sutenean purchased or sent for collection. 
which may +5 are received for fixed periods on terms 
y be ascertained on application 


| Lahore, Amritsar, Delhi, Tuticorin, Rangoon, Man- 


| on application. 


THE MERCANTILE BANK 
OF INDIA (LIMITED). 


Head Office, 40 Threadneedle street, London, E.C 
£1,500,000 
ascaniunenind 562,500 
England; London Joint Stock 
(Limited). 

and Agencies in NDIA, CEYLON 
STRAITS SETTLEMENTS, CHINA, and JAPAN 


BANK OF INDIA, 


LIMITED. 


Heap OFrrFice: 
47 THREADNEEDLE STREET, LONDON, E.¢ 
BRANCHES: 
Calcutta, Bombay, Madras, Karachi, Cawnpore 


Capital Authorised ........ce0¢ 
Capital paid-up 
Bankers—Bank of 
Bank 

dalay, Aden and Aden Point, Colombo, 


Kandy, Bran 
Newera Eliya, Zanzibar, Mombasa, 


~ _ — CAPITAL .....++s+04. £1,000,000 The Bank buys and sells Bills of Exchange, issues 
a SN Sok dcendcaccuses 500,000 Letters of Credit and Circular Notes, and transacts 

EE THOU os ccnccennnacdess 425,000 Banking and Agency business in connection with 
London Bankers—Bank of England; Nationa he East, on terms to be had on application 


Provincial Bank of England, Limited; Nationa Deposits received for fixed periods on the follow- 

Bank of Scotland, Limited. x terms: six months, 34 per cent; one, two, or 
The Bank conducts every description of Eastern three years, 4 per cent 

banking business. _ JAMES CAMPBELL, Chief Manager. 
Deposits are received, fixed for one year certain, 

at 4 per cent, per annum, and for shorter periods, 

on terms varying with the condition of the Mor 

Market. Current accounts are opened, and, pr 

vided not fall below £200, inter 

allowed on the minimum monthly balances at t 

rate of 2 per cent. per annum. NOTK 





THE STOCK EXCHANGE. 


they do 





: : No ber the Stock Exchange allowed 
THE CANADIAN BANK ~: business purposes, or to issue 
irculars to persons other than } wn principals. 
OF COMMERCE Persons wh advertise 1 Brokers or share 
(With which is incorporated The Bank of Dealers are not Me ers of the Stock Exchange 
British Columbia.) r under the control of the ¢ mittee. 
Paid-up Capital .... $8,000,000 (£1,645,83 A Listof Mem! the Stock Excha who 
teserve Fund...... $2,000,000 (£410,959 ar K and Sha Brohk ay be <« atthe 
Heap Orrice: Toronto. Bart w lane } . Bank England 
Branches throughout the Dominion of Canada, r obtain 


, Portla 


and Agencies in New York, San Francise« 

Seattle, and Skagway. rene es atom cane 
LONDON OFFICE: 60 LOMBARD STREET, E.C. cuneate andes, aedieaaa ade 
A General Banking business conductes aaa 

with all points in Canada, including Dawson 

and White Horse (‘Yukon Territory) 4 





| Atlin B. C., and the United States. 


S. CAMERON ALEXANDER, London Manag 


HE BANK OF AUSTRALASIA 


~ 


The Vinolia Soap- 


Incorporated by Royal Charter, 1835.) a : : 
; 4 Tacentanaiiie naa London. works are SW eet and 
Paid-up Capital......-.sseeereee £1,600,000 
Reserve Fund.........-- os0eseese) Looe - 
Reserve Liability of Proprietors clean as a kitc hen, 
under the Charter........+++. 1,600,000 


LETTERS OF CREDIT and Drafts issued on any 
of the numerous branches of the Bank throughout 
Australia and New Zealand. 
BILLS negotiated or sent for collection. 
TELEGRAPHIC TRANSFERS made. 
DEPOSITS received in London at interest for 


fixed periods on terms which may beascertained on 
application. R. W. JEANS, Manager. 


and the soap best 


for the complexion. 








THE BANK OF TARAPAGA AND ARGENTINA, 


IMITED. 


Subscribed Capital, £1,500,000.  Pald-up, £750,000. Reserve Fund, £175,000. 
Head Office: 97 & 98 Bishopsgate street Within, E.C. 


Branches : 


BUENOS AIRES 
IQUIQUE 

LA SERENA | 
MENDOZA | 


MONTE VIDEO 
PISAGUA 

PUNTA ARENAS 
PUERTO GALLEGOS 


SANTIACO 
CONCEPCION 


COPIAPO 
COQUIMBO 


Sredit issues archase and Sale of Funds undertaken 
le Transfers, Drafts, and Letters of Credit issued. The purcha es a 
aenten receipt of Dividends, the negotiation and Collection of Bills of Exchange, Coupons and Drawn 
Bonds and other Banking Business, with all parts of South America. 


pen site received for fixed periods on terms which may be secertained 
Current Accounts 0 ed and Depo: ROBERT J. HOSE, General Manager. 


VALPARAISO 


ANTOFAGASTA 
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1838 
Banks, &c. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL...... $1,000,000. 
SURPLUS .... $400,000. 





Accounts of Banks, Bankers, and Firms received 
upon favourable terms. Collections made and re- 
mitted for promptly. 

Careful attention given to the Purchase and Sale 
of American securities. Cable transfers made. 
Loxpon Bankkrs—The London City and Midland 

Bank san imited). 


THE ANCLO-CALIFORNIAN BANK, LD. 


Capit al Authorised, £1,200,000. Subscribed, £600,000. 
Paid-ap, £300, 000. Reserve Fund, £135,000. 
He ad Office, 18 Austin Friars, London, E.C, 

Branch at San Francisco. 
at New York, J. and W. Seligman and Co. 
The Bank transacts general Banking Business, 
sells drafts on California, Oregon, Nevada, &c.; also 
on the Hawaiian Islands, sends Bills for collection, 
makes Telegraphic transfers, and grants Letters of 
Credit. J. SIMON, Managing Director. 


RARE OF NE W SOU TH W ALES 


Established in 1817. 
—64 Old Broad street. 


Agents 


LONDON OFFICE 
Paid-ap Capital. .....cccscccee. 
Reserve ) Pans pha Senne Opes wheebereesoue 1,285,000 


£5, 285,000 
Letters of Creditand Bills on demand, are granted 
upon the Head Office and Branches throughout the 
Australian and New Zealand Cok Bills pur- 
chased or forwarded for col Telegraphic 
remittances made. 
DEPOSITS received for fixed periods, 
which may be known on application. 
DAVID GEORGE, 


nies. 
lection. 


on terms 


Manager. 


The merchant Banking Co., Ltd. 


112 CANNON ST., LONDON. 


SUBSCRIBED CAPITAL - 
PAID-UP - - - - 


£675 000 
£300,000 


Credits issued, Consignments of Produce for Sale 
received, Advances made on Mortgage of Shipping 


Property—on Outward and Inward Shipments, on 
approved Local and Foreign Securities. Every 
facility given for transmission of orders to foreign 
correspondents. 


H, MACKENZIE, Manager. 


HONG KONG & SHANGHAI BANKING 
CORPORATION. 


Cay , all paid up. 
Raceeve 
LING RESERVE 


$10,000,000 

Fone. 
HELD IN LONDON AT 
EXCHANGE of 2s per $ £ 1,000,000 
INVESTED IN CONSOLS AND 
THER STERLING SECURITIES 
$10,000,000 

4,750,000 


STERLING, 


ver Reserve 


$14,750,000 


Reserve Liability of Proprietors $10,000,000 
Count oF Direcrons anp Heap Orrice in Hone | 
KONG. 

Lonpon CoMMITTEE. 

Sir Thomas Jackson, Bart., Chairman. 

Wm. Anastasius Jones, | Wra. Gair Rathbone, 


Esq. Esq. 


Car] Meyer, Esq. John Walter, Esq. 

Deposits received for twelve months fixed at 4 
per cent. per annum. Interest payable June Wth 
and December Sist 


SIR EWEN CAMERON, ) Managersin 
A. M. TOWNSEND, f London. 
G. W. BUTT, Acting Sub-Manager. 
W. NICHOLLS, Accountant, 
51 Lombard street, London, E.C. 


STANDARD BANK OF SOUTH 
AFRICA (LIMITED). 


Bankers to the Government of the Cape of Good 
Heap OFrrice. (Hope. 
10 Clements lane, Lombard street, London, E.C 
and over 100 branches in South Africa. 


Subscribed Capital.............. £5,000,000 
Paid-up Capital ........ - £1,250,000 
Reserve Fund ..... ‘ £1,300,0 
DIRECTORS. 
Sir David M. Barbour, I Br die Hoare, Esq. 
K.C.8.1., K.C.M.G. | Nigel Martin Smith,Esq. 
James Drake, Esq., J.P. | Sir Spencer Walpole, 
H Sir Charlies W, | K.C.B, 
antle, K.C.B. } Right Hon. Lord Welby, 
Fre ye G.C.B, 
Bank grants Drafts cu, and transacts every 
cescription of bar nking business with, the pri ae 
towns of Cape Colony, Natal, Orange River Colony, 
ansvaal, Rhodesia, British Centra! Africa and East 
Africa. Telegraphic remittances made. Deposits 
received for fixed periods. Terms on Application. 


WILLIAM SMART London Mar ager, 


| Deposits Received Subject to Cheque. 
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November 22, 1909 


THE 


NATIONAL BANK OF SCOTL AND, | 


LIMITED. 
Incorporated by Royal Charter and Act of Parliamen: 
ESTABLISHED 1825. 





Capital Subscribed, £5,000,000. 


Paid-up, £1,000,000. 
RESERWE FUND 


Uncalled, £4,000,000. 
£1,000,000. 


HEAD OFFICE—Eprxgurcs 


THOMAS HECTOR SMITH, General Manager. 


LONDON OFFICE-—37 Nicholas lane 


JAMES ROBERTSON, Manager. 


LONDON, PARIS, & AMERICAN | 
BANK (LIMITED), 


Capital, £1,000,000. Srsscrinep, £500,000. 
Parip-up, £400,000 RESERVE Funp, £210,000. 
Head Office—40 Th: eadneedle street, London. 
Branch Office—San Francisco. 
Agencies—Paris and New York. 
DIRECTORS. 
J. Howard Gwyther, Esq.| Alexandre Weill, 
David Cahn, Esq Max Rosenhain, E ot 
P, W. Robertson, Esq. 
The Bank transacts a general Banking and Ex- 
change business, and issues Travellers’ Credits 
available in the prin« - al Cities of the World. 


P, W. ROBE wrisinatabet » Manager. 


THE ANGLO- EGYPTIAN BANK LTD. 


SUBSCRIBED C. APITAL, £1,200,000. 
PAID-UP. ... £400,000 | RESERVE FUND, £250,000 
DIRECTORS. 

Thomas Usborne, Chairman, 

Henry Adair Richardson Deputy-Chairman. 

Ivor Bevan, | John Howard Gwyther 
John Finlayson, Alan Richardson. 
BRANCHES—Alexandria, Cairo, Gibraltar, Malta 
PARIS—31 Rue Lafayette. 

H. R. Coomss, Manager. W. Hart, Secretary. 
BANKERS—The Bank of England, the London 
Joint Stock Bank. 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for one year at 4 per cent. per 
annum and for shorter periods at rates that may be 
ascertained at the Head Office. 


No, 27 Clement's lane, Lombard street, E.C. 


Winslow, Lanier & Co., 


17 NASSAU STREET 
NEW YORK, 


BANKERS. 


Established in 1849. 


Interest 
llowed on Deposits. Securities 
Bought and Soid on 
Commission. 


Foreign Exchange. Letters of Credit. 


| THE LONDON BANK OF AUSTRALIA 
LIMITED. 





ld Broad street, E.C. 
Subscribed ceanat ivecniawwuexe . .-£1,645,020 
DS ccancnhikne band Seal oedmiswon 915,915 
Uncalled, including Reserve Liability 729,105 


REMITTANCES made by Case to Australia, 
Drarts, LETTERS OF CreDiT, and CirccLaR NoTEs 
issued upon Branches and Agents. 

Britis oF EXcHANGE on Australia NeGot 
sent for Collection. 

INTEREST allowed on Deposits for periods and at 
rates which may be ascertained on application. 


F. J. CURTIS, Secretary. 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


Head Office: 38 Lombard Street, E.C. 


IATED or 


Subscribed Capital .. £1,078,875 
Paid-up Capital : 539,437 10 0 
Further Liability of Proprietors 539,437 10 0 
Reserve Funds ..... Be 136,000 0 0 
Letters of Credit ‘and Drafts on the 
Branches and Agencies of the Bank in Australia 


Colonies can be ahaeien i at the Head Office, or 
through the Agents the Bank, in the chief Pro- 
vincial towns throughout the United Kingdom. 


Remittances mai by Telegraphic 
| Transfer. 
Bills Negotiated or forwarded for Gollec- 
tion. 
Banking ani Bechange Business of every 
description transacte th Australia, 


J. PATERSON, Secretary 


(Incorporated 
| 


GEORGE B. HART, Secretary 


, Lombard street, E.c. 
THOMAS NESS, Assistant Manager 


‘ROBINSON SOUTH AFRICAN BANKING 
COMPANY, LIMITED. 


under the ‘“( 





4 
Registere¢ a 19th A 
HEAD OFFICE—1 Bank 
London, FE. 
CAPITAL subscribed and fully paid, £3,000.00 
This Bank t transacts a General Bank 13in 
in connection with South Africa, d Docur 
ary and other Drafts, az sL { 
Drafts, and Telegraphic sray 
in the Transvaal and Cape Colony, as wi ; 
Agencies in the Transvaal, Ca; ) rai 
River Colony and Natal. 
Deposits received for fixed 1 ~ r 


which may be ascertained upon ay pl 
JAMES TYHURST, Managing Director 


BANK OF MONTREAL. 


Established in 1817. 

p, £2,465,7535. Reserve Fund, £1,643.8a5 
Undivided Profits, £34,0& 
Head Office and Board of Directors: MONTREAI 
Genera! Manager: E.S. CLOUSTON,Esq., Montrea 

London Office: 22 Abchurch lane, E.C. 
(Right Hon. LORD STRATHCONA 

AND MOUNT ROYAL, G.C.M 
(THOMAS SKINNER, E 
Undertake monetary business with al! parts 
Canada, Newfoundland, and the United Stat 
and issue Sterling and Currency Drafts and Cabl 
Transfers. 
Financial Agents of the Government of the 
Dominion of Canada 
ALEXANDER LANG, Manager 


BANK OF CALCUTTA, LTD. 


Heap Orrice—CaALcrrra. 


Capital Paid 


London 
Committee : 


Subscribed Capital ....... Rs. 15,00,000 
Paid-up Capital............ »» 10,00,000 
Reserve Fund ....Rs. 14,00,000 

Uncalled Capital . 5,00,000 ,, 19,00,000 


The Bank of Calcutta transacts eve 
of Banking business in connection with it lia, & 
offers special facilities to Capitalists and others 10 


ry aescripe 


the purchase and sale of all Indian securities. 
Deposits received on current account « r 
periods, on terms which can be ascertain j 


at Winchest 


application to the 
Street, Londor ay E.C 


Agents, 19, Gres 


LONDON BANK OF MEXICO AND 
SOUTH AMERICA, UIMITED. 


Authorise d Capital, £1,000,000; Subs« wn 0000 m0 


£800,000 ; Called up,£400,000; Reserve F 
Letters of Credit, Drafts, al nd Cab! 
issued on the principal towns in the 
Republic, Mexico, Peru, Chili, and oth 
and South American Coueneres Bills n 
advanced upon, or sent for coll on. 


\ FF e¢ 

Full information on applicati ion at the Offic 

94 Gracechurch street, Londo . 
HENRY Mt READ, Ma rt 


ESTABLISHED 1851 


BIRKBECK BA 
Southampton Buildings, Chancery 1-4 


Oi“ DEPOSIT ACCOUNTS 1} 
+ 70 Y 


repayable on demand 


cae 
FG 





The BIRKBECK ALMANACK,with full part ars 
pt st free 
. RAVENSCROFT, Manag 


OF SYDNEY (LIMITED). 
Established 1834.—Incor} ; 
Capital Subscribed , ms, a 
Paid-up........-++- . end 
Reserve Fund ..... Sheep 
Drafts payable on demand, ane 4** ers eos 
on Australia are issued by the on’. Remit 
Bills on Australia negotiated or collec’ 


tances cabled. 
Deposits received for fixe i pe 
ascertained on application. 
London Offices—18 Birchin ‘a0 
Lombard street, E.C 
F, A. SCRIV 
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